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Prospectus Supplement

(To Prospectus dated March 16, 2018)

60,000,000 Shares

Hilton Worldwide Holdings Inc.

Common Stock

The selling stockholder named in this prospectus supplement is offering 60,000,000 shares of common stock of Hilton
Worldwide Holdings Inc. We will not receive any proceeds from the sale of common stock by the selling stockholder.

In connection with this offering, we have agreed to repurchase from the selling stockholder, in a privately negotiated
transaction, 16,500,000 shares of our common stock at a price per share of $70.9925, which includes the exercise in
full of our option to repurchase from the selling stockholder up to 6,500,000 shares of our common stock (collectively,
the �share repurchase�). This offering is not conditioned upon the completion of the share repurchase, but the share
repurchase is conditioned upon the completion of this offering. See �Summary�Recent Developments�HNA Share
Repurchase.�

Our common stock is listed on the New York Stock Exchange, or NYSE, under the symbol �HLT.� On April 10, 2018,
the closing sales price of our common stock as reported on the NYSE was $75.01 per share.

See �Risk Factors� beginning on page S-7 of this prospectus supplement and in our other filings with the
Securities and Exchange Commission incorporated by reference in this prospectus supplement or the
accompanying prospectus to read about factors you should consider before buying shares of our common
stock.
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Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved
of these securities or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying
prospectus. Any representation to the contrary is a criminal offense.

Per
Share Total

Public offering price $ 73.00000 $ 4,380,000,000
Underwriting discounts and commissions $ 1.27750 $ 76,650,000
Proceeds, before expenses, to the selling stockholder $ 71.72250 $ 4,303,350,000

The underwriters will have the option to purchase within 30 days from the date of this prospectus supplement up to an
additional 6,000,000 shares of common stock from the selling stockholder. We have agreed to reimburse the
underwriters for certain FINRA-related expenses in connection with this offering. All of these expenses and other
expenses related to this offering incurred by us are payable by the selling stockholder. Accordingly, we will not
directly bear the cost of any expenses related to this offering. See �Underwriting (Conflicts of Interest).�

The underwriters expect to deliver the shares against payment in New York, New York on or about April 13, 2018.

Goldman Sachs & Co. LLC J.P. Morgan Deutsche Bank Securities
BofA Merrill Lynch      Morgan Stanley

UBS Investment Bank     Barclays      Wells Fargo Securities Credit Suisse

April 10, 2018.
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Neither we, the selling stockholder nor the underwriters have authorized anyone to provide you with
information different from that contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus or in any free writing prospectus prepared by us or on our behalf. Neither we, the
selling stockholder nor the underwriters take any responsibility for, or can provide any assurance as to the
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reliability of, any information other than the information contained or incorporated by reference in this
prospectus supplement, the accompanying prospectus or any free writing prospectus prepared by us or on our
behalf. The selling stockholder and the underwriters are not offering to sell, nor seeking offers to buy, shares of
our common stock in any jurisdiction where an offer or sale is not permitted.

You should assume that the information appearing or incorporated by reference in this prospectus supplement,
the accompanying prospectus or in any free writing prospectus prepared by us is accurate only as of their
respective dates or on the date or dates which are specified in such documents, and that

S-i
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any information in documents that we have incorporated by reference is accurate only as of the date of such
document incorporated by reference. Our business, financial condition, liquidity, results of operations and
prospects may have changed since those dates.

For investors outside of the United States, neither we nor the selling stockholder have done anything that would
permit the offering, possession or distribution of this prospectus supplement in any jurisdiction where action for that
purpose is required, other than in the United States. You are required to inform yourself about and to observe any
restrictions relating to the offering, possession or the distribution of this prospectus supplement outside of the United
States.

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering
of common stock and also adds to and updates information contained in the accompanying prospectus and the
documents incorporated by reference into this prospectus supplement and the accompanying prospectus. The second
part, the accompanying prospectus dated March 16, 2018, including the documents incorporated by reference therein,
provides more general information. Generally, when we refer to this prospectus, we are referring to both parts of this
document combined. To the extent there is a conflict between the information contained in this prospectus
supplement, on the one hand, and the information contained in the accompanying prospectus or in any document
incorporated by reference that was filed with the Securities and Exchange Commission, or �SEC,� before the date of this
prospectus supplement, on the other hand, you should rely on the information in this prospectus supplement. If any
statement in one of these documents is inconsistent with a statement in another document having a later date (for
example, a document incorporated by reference in this prospectus supplement or in the accompanying prospectus) the
statement in the document having the later date modifies or supersedes the earlier statement.

S-ii
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SUMMARY

This summary highlights information contained elsewhere or incorporated by reference in this prospectus supplement,
the accompanying prospectus or any free writing prospectus prepared by us or on our behalf and does not contain all
of the information you should consider before investing in shares of our common stock. You should read this entire
prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and
therein carefully, including the section entitled �Risk Factors� and the financial statements and the related notes
incorporated by reference into this prospectus supplement, the accompanying prospectus or any free writing
prospectus prepared by us or on our behalf, before you decide to invest in shares of our common stock.

Except where the context requires otherwise, references in this prospectus supplement to �Hilton,� �the Company,�
�we,� �us� and �our� refer to Hilton Worldwide Holdings Inc., together with its consolidated subsidiaries. Except
where the context requires otherwise, references to our �properties,� �hotels� and �rooms� refer to the hotels,
resorts and timeshare properties managed, franchised, owned or leased by us. Of these hotels, resorts and rooms, a
portion are directly owned or leased by us or joint ventures in which we have an interest and the remaining hotels,
resorts and rooms are owned by our third-party owners.

HNA Tourism Group Co., Ltd. and certain of its affiliates are referred to herein as �HNA,� and investment funds
associated with or designated by The Blackstone Group L.P. and their affiliates are referred to herein as
�Blackstone.�

Hilton

Hilton is one of the largest and fastest growing hospitality companies in the world, with 5,284 properties comprising
856,115 rooms in 105 countries and territories as of December 31, 2017. Our premier brand portfolio includes: our
luxury and lifestyle hotel brands, Waldorf Astoria Hotels & Resorts, Conrad Hotels & Resorts and Canopy by Hilton;
our full service hotel brands, Hilton Hotels & Resorts, Curio � A Collection by Hilton, DoubleTree by Hilton, Tapestry
Collection by Hilton and Embassy Suites by Hilton; our focused service hotel brands, Hilton Garden Inn, Hampton by
Hilton, Tru by Hilton, Homewood Suites by Hilton and Home2 Suites by Hilton; and our timeshare brand, Hilton
Grand Vacations. Hilton Honors, our award winning guest loyalty program, had approximately 71 million members as
of December 31, 2017. More than 163,000 people were employed at our managed, owned and leased properties and
corporate locations as of December 31, 2017.

For a description of our business, financial condition, results of operations and other important information regarding
Hilton, we refer you to our filings with the SEC incorporated by reference in this prospectus supplement and the
accompanying prospectus. For instructions on how to find copies of these documents, see �Where You Can Find More
Information.�

Share Repurchases

In February 2017, our board of directors authorized a stock repurchase program of up to $1.0 billion of our common
stock and, in November 2017, an additional $1.0 billion was authorized. As of March 31, 2018, we had repurchased
approximately $1.0 billion, or 14.8 million shares of our common stock, and approximately $1.0 billion remained
available for share repurchases under the program.
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Recent Developments

Master Amendment and Option Agreement

On April 9, 2018, the Company, HNA and the selling stockholder, a wholly-owned subsidiary of HNA, entered into a
Master Amendment and Option Agreement (the �Master Amendment and Option Agreement�) that amended the
Stockholders Agreement, dated as of October 24, 2016, by and among the Company, HNA and certain affiliates of the
selling stockholder (the �Stockholders Agreement�), and the Registration Rights Agreement, dated as of October 24,
2016, by and between the Company and HNA (the �Registration Rights Agreement�). Among other things, the Master
Amendment and Option Agreement permits the sale of all 82,500,000 shares of our common stock owned by the
selling stockholder in an underwritten public offering prior to the expiration of the two-year restricted period
originally contained in the Stockholders Agreement. Prior to such amendment, HNA�s �demand� registration rights
would not have become effective until March 15, 2019 (the �Original Registration Rights Effective Date�). The Master
Amendment and Option Agreement also requires HNA to pay all expenses incurred by us in connection with any
registration statement or offering occurring prior to the Original Registration Rights Effective Date, including the
reasonable fees and expenses of the Company�s legal counsels and accounting and tax advisors in connection with this
offering and other transactions contemplated by the Master Amendment and Option Agreement (other than any costs
of the Company associated with any financing in connection with the share repurchase described below).

The Master Amendment and Option Agreement also amends the Stockholders Agreement to, among other things,
eliminate HNA�s right to designate directors to our board of directors and, effective upon the closing of this offering.
Mr. Zhang Ling, the director affiliated with and designated by HNA to our board of directors pursuant to the
Stockholders Agreement, has agreed to resign from our board effective upon the closing of this offering.

Pursuant to the Master Amendment and Option Agreement, HNA and the selling stockholder granted us the right to
repurchase up to 16,500,000 shares of our common stock held by the selling stockholder. See ��HNA Share Repurchase�
for additional discussion.

This offering and the share repurchase are subject to delivery of a tax opinion from Ernst & Young LLP satisfactory to
us that the offering and share repurchase do not adversely affect the tax-free status of the January 2017 spin-offs of
Park Hotels & Resorts Inc. and Hilton Grand Vacations Inc. (together with a related officer certificate and letter
agreement from HNA). The forms of opinion, officer certificate and letter agreement were approved by us in advance
of the offering. As a result, the condition is expected to be satisfied.

For further information regarding the Master Amendment and Option Agreement, see our Current Report on Form
8-K filed on April 9, 2018 (the �April 9, 2018 Form 8-K�), which is incorporated by reference in this prospectus
supplement. The description of the Master Amendment and Option Agreement is qualified in its entirety by reference
to the full text of the Master Amendment and Option Agreement, filed as Exhibit 10.1 to the April 9, 2018 Form 8-K.

HNA Share Repurchase

In connection with this offering, we have agreed to repurchase from the selling stockholder, in a privately negotiated
transaction, 16,500,000 shares of our common stock. We will pay a price per share of $70.9925 (which is equal to the
public offering price per share in this offering, less the sum of (x) the underwriting discounts and commissions per
share of common stock in this offering and (y) 1% of the public offering price per share of the shares sold in this
offering).
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This offering is not conditioned upon the completion of the share repurchase, but the share repurchase is conditioned
upon the completion of this offering. The share repurchase from the selling stockholder will be apart from, and not
pursuant to, our stock repurchase program described under �Summary�Share Repurchases.�

We intend to fund the share repurchase with cash on hand, borrowings under our revolving credit facility and the net
proceeds of the concurrent offering of new senior notes described below. See ��Financing Transactions� and
�Capitalization.� The description of, and the other information in this prospectus supplement regarding, the share
repurchase are included in this prospectus supplement for informational purposes only. Nothing in this prospectus
supplement should be construed as an offer to sell, or the solicitation of an offer to buy, any of our common stock that
we repurchase.

The Master Amendment and Option Agreement, the permitted sale by HNA of up to all of the 82,500,000 shares of
our common stock prior to the Original Registration Rights Effective Date, the share repurchase from the selling
stockholder, and related arrangements and transactions were reviewed and approved by a committee of our board of
directors comprising certain independent directors who are not affiliated with HNA or the selling stockholder.

Financing Transactions

Concurrently with this offering of common stock, our indirect subsidiary, Hilton Domestic Operating Company Inc.,
is separately offering $1.5 billion aggregate principal amount of senior notes, which we refer to as the �new senior
notes,� in accordance with Rule 144A under the Securities Act of 1933, as amended (the �Securities Act�). We and all of
our subsidiaries that guarantee indebtedness under our credit facilities and existing senior notes will be guarantors of
the new senior notes on a senior unsecured basis. Neither the completion of the new senior notes offering nor the
completion of this offering or the share repurchase is contingent on the completion of the other (although the
completion of the share repurchase is contingent on the completion of this offering). We plan to use the net proceeds
from the new senior notes offering, together with cash on hand and borrowings under our revolving credit facility to
fund the share repurchase, including the exercise of our option to repurchase additional shares, and to repay $500
million of borrowings under our term loan facilities. See �Capitalization.� We estimate that the gross proceeds of the
new senior notes offering will be approximately $1.5 billion.

The concurrent offering of new senior notes will not be registered under the Securities Act, or the securities laws of
any other jurisdiction, and the new senior notes may not be offered or sold in the United States absent registration or
an applicable exemption from registration requirements. The new senior notes will be offered only to qualified
institutional buyers in the United States pursuant to Rule 144A under the Securities Act and outside the United States
pursuant to Regulation S under the Securities Act. This description and other information in this prospectus
supplement regarding our concurrent offering of new senior notes is included in this prospectus supplement solely for
informational purposes. Nothing in this prospectus supplement should be construed as an offer to sell, or the
solicitation of an offer to buy, any new senior notes.

S-3
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Preliminary Results for the Three Months Ended March 31, 2018

On April 9, 2018, we announced our unaudited preliminary results for the three months ended March 31, 2018, or
�Preliminary First Quarter Results.� Our actual results may vary from the Preliminary First Quarter Results, and such
variances may be material. These preliminary results have been prepared by, and are the responsibility of, our
management, and are subject to the completion of our financial closing procedures, which have not yet been
completed. Therefore, you should not place undue reliance upon these preliminary financial results. The estimated
financial results referred to above have not been audited, reviewed or compiled by our independent registered public
accounting firm.

For further details regarding our Preliminary First Quarter Results, please see Item 2.02 of our April 9, 2018 Form
8-K, which report is incorporated by reference herein.

Hilton Worldwide Holdings Inc. was incorporated in Delaware in March 2010. In 1919, our founder Conrad Hilton
purchased his first hotel in Cisco, Texas. Through our predecessors, we commenced operations in 1946. Our principal
executive offices are located at 7930 Jones Branch Drive, Suite 1100, McLean, Virginia 22102 and our telephone
number is (703) 883-1000.

S-4
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The Offering

Common stock offered by the selling
stockholders

60,000,000 shares.

Underwriters� option to purchase additional
shares of common stock

6,000,000 shares.

Common stock outstanding after this
offering and the share repurchase

300,404,646 shares.

Use of proceeds We will not receive any of the proceeds from the sale of shares of our
common stock by the selling stockholder, including from any exercise by
the underwriters of their option to purchase additional shares.

Share repurchase In connection with this offering, we have agreed to repurchase from the
selling stockholder, in a privately negotiated transaction, 16,500,000
shares of our common stock at a price per share of $70.9925. This
offering is not conditioned upon the completion of the share repurchase,
but the repurchase is conditioned upon the completion of this offering.

Dividend policy Although we currently pay a quarterly cash dividend to holders of our
common stock, we have no obligation to do so, and our dividend policy
may change at any time without notice to our stockholders. The
declaration and payment of dividends is at the discretion of our board of
directors in accordance with applicable law after taking into account
various factors, including our financial condition, operating results,
current and anticipated cash needs, limitations imposed by our
indebtedness, legal requirements and other factors that our board of
directors deems relevant.

Risk Factors See �Risk Factors� beginning on page S-7 of this prospectus supplement
and in our other filings with the SEC incorporated by reference in this
prospectus supplement or the accompanying prospectus for a discussion
of risks you should carefully consider before deciding to invest in our
common stock.
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Conflicts of Interest The selling stockholder may use more than 5% of the net proceeds from
this offering to repay amounts outstanding under its margin loan
agreement, under which affiliates of certain of the underwriters act as
lenders or agents. Accordingly, this offering is being made in compliance
with the requirements of Rule 5121 of the Financial Industry Regulatory
Authority�s conduct rules. See �Underwriting (Conflicts of Interest).�

Listing Our common stock is listed on the NYSE under the symbol �HLT.�
The number of shares of common stock that will be outstanding after this offering and the share repurchase as
presented in this prospectus supplement is based on 316,904,646 shares of our common stock outstanding as of
March 31, 2018, and assumes the 16,500,000 shares to be purchased pursuant to the share repurchase were held as
treasury shares as of March 31, 2018. The number of issued and outstanding shares of our common stock as of
March 31, 2018 excludes:

� an aggregate of 2,950,830 shares issuable upon settlement of time-vesting and performance-vesting
restricted stock units and restricted stock awards outstanding under our equity incentive plans as of such
date;

� an aggregate of approximately 2,409,168 shares issuable upon exercise of stock options outstanding under
our equity incentive plans as of such date with a weighted-average exercise price of $57.98 per share; and

� an aggregate of 16,186,487 shares reserved for future issuance under our equity incentive plans as of such
date.

Unless otherwise indicated, all information contained in this prospectus supplement assumes no exercise by the
underwriters of their option to purchase up to an additional 6,000,000 shares of our common stock. See �Capitalization.�

S-6
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RISK FACTORS

Investing in our common stock involves risks. You should carefully consider the risks and uncertainties described in
our Annual Report on Form 10-K for the year ended December 31, 2017, which is incorporated by reference into this
prospectus supplement. You should also carefully consider the other information contained or incorporated by
reference in this prospectus supplement and in the accompanying prospectus before acquiring any shares of our
common stock. These risks could materially affect our business, results of operations or financial condition and cause
the value of our common stock to decline. You could lose all or part of your investment.

S-7
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FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference may contain
or incorporate by reference forward-looking statements within the meaning of Section 27A of the Securities Act and
Section 21E of the Securities Exchange Act of 1934, as amended (the �Exchange Act�). These statements include, but
are not limited to, statements regarding the performance of our business, our financial results, our liquidity and other
non-historical statements. In some cases, you can identify these forward-looking statements by the use of words such
as �outlook,� �believes,� �expects,� �potential,� �continues,� �may,� �will,� �should,� �could,� �seeks,� �projects,� �predicts,� �intends,� �plans,�
�estimates,� �anticipates� or the negative version of these words or other comparable words. Such forward-looking
statements are subject to various risks and uncertainties, including, among others, risks inherent to the hospitality
industry, macroeconomic factors beyond our control, competition for hotel guests and management and franchise
contracts, risks related to doing business with third-party hotel owners, performance of our information technology
systems, growth of reservation channels outside of our system, risks of doing business outside of the United States of
America and our indebtedness. Additional factors that could cause our results to differ materially from those described
in the forward-looking statements can be found under the section entitled �Part I-Item 1A. Risk Factors� of our Annual
Report on Form 10-K for the fiscal year ended December 31, 2017, filed with the SEC, as such factors may be
updated from time to time in our periodic filings with the SEC (which documents are incorporated by reference
herein), as well as the other information contained or incorporated by reference in this prospectus or in any prospectus
supplement hereto. Accordingly, there are or will be important factors that could cause actual outcomes or results to
differ materially from those indicated in these statements. These factors should not be construed as exhaustive and
should be read in conjunction with the other cautionary statements that are included or incorporated by reference in
this prospectus supplement and the accompanying prospectus. We undertake no obligation to publicly update or
review any forward-looking statement, whether as a result of new information, future developments or otherwise,
except as required by law.

S-8
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USE OF PROCEEDS

We will not receive any of the proceeds from the sale of shares of our common stock by the selling stockholder,
including from any exercise by the underwriters of their option to purchase additional shares.

S-9
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CAPITALIZATION

The following table sets forth our consolidated cash and cash equivalents and capitalization as of December 31, 2017
on an actual basis and on an as adjusted basis to reflect the borrowings under our revolving credit facility and the net
proceeds of the concurrent offering of new senior notes and the consummation of the share repurchase, each as
described in �Summary�Recent Developments.�

The information below is illustrative only and our capitalization following this offering will be adjusted based on the
actual public offering price and other terms of this offering determined at pricing. You should read this table together
with the information contained in this prospectus supplement, including our historical financial statements and related
notes incorporated by reference herein.

As of December 31, 2017

Actual
As

Adjusted(1)

(in millions)
Cash and cash equivalents(2) $ 570 $ 470
Restricted cash and cash equivalents 100 100

Total $ 670 $ 570

Total long-term debt, including current maturities(3):
Senior secured revolving credit facility(2)(4) $ �  $ 90
New senior notes(2) �  1,500
Other long-term debt(5) 6,683 6,183

Total debt 6,683 7,773
Equity:
Total stockholders� equity 2,072 901
Noncontrolling interests 3 3

Total equity 2,075 904

Total capitalization $ 8,758 $ 8,677

(1) Reflects the repurchase of 16,500,000 shares of our common stock for an aggregate purchase price of
approximately $1,171 million.

(2) We intend to fund the share repurchase with cash on hand, borrowings under our revolving credit facility and net
proceeds of the concurrent offering of new senior notes. The as adjusted amount reflects estimated fees and
expenses incurred in connection with the concurrent offering of new senior notes of approximately $19 million.

(3) Does not reflect a reduction on account of unamortized deferred financing costs and discount of $81 million and
$100 million as of December 31, 2017 on an actual and as adjusted basis, respectively.

(4) As of December 31, 2017, on an actual and as adjusted basis, we had an additional $959 million and
$869 million, respectively, of borrowing capacity under our $1.0 billion senior secured revolving credit facility
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(after giving effect to $41 million of letters of credit outstanding).
(5) As adjusted amount gives effect to the assumed use of a portion of the proceeds of the concurrent offering of new

senior notes to repay approximately $500 million aggregate principal amount of borrowings under our term loan
facilities.
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SELLING STOCKHOLDER

The following table sets forth information regarding the beneficial ownership of shares of our common stock as of
March 31, 2018, before and after giving effect to this offering by the selling stockholder and the share repurchase. In
connection with this offering, we have agreed to repurchase from the selling stockholder, in a privately negotiated
transaction, 16,500,000 shares of our common stock, which includes the exercise of our option to repurchase an
additional 6,500,000 shares. This offering is not conditioned upon the completion of the share repurchase, but the
share repurchase is conditioned upon the completion of this offering.

For more information about our relationships with the selling stockholder and its affiliates, see �Transactions with
Related Persons� in our Definitive Proxy Statement on Form 14A, filed with the SEC on March 29, 2018, and the
April 9, 2018 Form 8-K, each of which is incorporated herein by reference.

Shares Beneficially
Owned Prior to

Offering and Share
Repurchase

Shares to be Sold
in the Offering

Shares Beneficially
Owned After the

Offering and Share Repurchase (1)

Excluding Exercise of
Underwriters�

Option to
Purchase

Additional Shares

Including Exercise of
Underwriters�

Option to
Purchase

Additional
Shares

Name Number Percent

Excluding
Exercise of

Underwriters�
Option to
Purchase

Additional
Shares

Including
Exercise of

Underwriters�
Option to
Purchase

Additional
Shares Number Percent Number Percent

HNA 82,500,000 26.0% 60,000,000 66,000,000 6,000,000 2.0% �  0.0% 

(1) Reflects a share repurchase of 16,500,000 shares from the selling stockholder.
The selling stockholder in this offering is HNA HLT Holdco I LLC (�SPV I�). SPV I is a wholly-owned subsidiary of
HNA HLT Holdco II LLC (�SPV II�). 100% of the voting interests of SPV II are controlled by HNA HLT Holdco III
Limited (�SPV III�). SPV III is a wholly-owned subsidiary of HNA Tourism HK. HNA Tourism HK is a wholly-owned
subsidiary of HNA Tourism Group Co., Ltd. (�HNA�). HNA is a majority owned subsidiary of HNA Group Co., Ltd.

Based on information provided to us, as of the date of this prospectus supplement, HNA entities have pledged,
hypothecated or granted security interests in substantially all of the shares of our common stock held by them pursuant
to a margin loan agreement with customary default provisions. In the event of a default under the margin loan
agreement, the secured parties may foreclose upon any and all shares of common stock pledged to them and may seek
recourse against the borrower.
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UNDERWRITING (CONFLICTS OF INTEREST)

Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC, Deutsche Bank Securities Inc., Merrill Lynch, Pierce,
Fenner & Smith Incorporated and Morgan Stanley & Co. LLC are acting as representatives of the underwriters named
below. Subject to the terms and conditions of the underwriting agreement, the underwriters named below have
severally agreed to purchase from the selling stockholder the following respective number of shares of common stock:

Underwriter Number of Shares
Goldman Sachs & Co. LLC 13,500,000
J.P. Morgan Securities LLC 13,500,000
Deutsche Bank Securities Inc. 9,000,000
Merrill Lynch, Pierce, Fenner & Smith

                      Incorporated 6,000,000
Morgan Stanley & Co. LLC 6,000,000
UBS Securities LLC 4,284,000
Barclays Capital Inc. 3,000,000
Wells Fargo Securities, LLC 3,000,000
Credit Suisse Securities (USA) LLC 1,716,000

Total     60,000,000

The underwriting agreement provides that the underwriters� obligation to purchase shares of common stock depends on
the satisfaction of the conditions contained in the underwriting agreement including:

� the obligation to purchase all of the shares of common stock offered hereby (other than those shares of
common stock covered by their option to purchase additional shares as described below), if any of the shares
are purchased;

� the representations and warranties made by us and the selling stockholder to the underwriters are true;

� there is no material change in our business or the financial markets; and

� customary closing documents are delivered to the underwriters.
The offering of the shares by the underwriters is subject to receipt and acceptance and subject to the underwriters� right
to reject any order in whole or in part. The offering is also subject to delivery of a tax opinion from Ernst & Young
LLP satisfactory to us that the offering and share repurchase do not adversely affect the tax-free status of the January
2017 spin-offs of Park Hotels & Resorts Inc. and Hilton Grand Vacations Inc. (together with a related officer
certificate and letter agreement from HNA). The forms of opinion, officer certificate and letter agreement were
approved by us in advance of the offering. As a result, the condition is expected to be satisfied.
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Commissions and Expenses

The following table summarizes the underwriting discounts and commissions the selling stockholder will pay to the
underwriters. These amounts are shown assuming both no exercise and full exercise of the underwriters� option to
purchase 6,000,000 additional shares. The underwriting fee is the difference between the price to the public and the
amount the underwriters pay the selling stockholder for the shares.

Per Share Total
No Exercise Full Exercise No Exercise Full Exercise

Public offering price $ 73.00000 $ 73.00000 $ 4,380,000,000 $ 4,818,000,000
Underwriting discounts and
commissions to be paid by the
selling stockholder $ 1.27750 $ 1.27750 $ 76,650,000 $ 84,315,000
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The underwriters have advised us that the underwriters propose to offer the shares of common stock directly to the
public at the public offering price on the cover of this prospectus supplement and to selected dealers, which may
include the underwriters, at such offering price less a selling concession not in excess of $0.76650 per share. After this
offering, the underwriters may change the offering price and other selling terms.

The expenses of this offering are estimated to be approximately $4 million (excluding underwriting discounts and
commissions), including up to $10,000 in connection with the qualification of this offering with Financial Industry
Regulatory Authority, Inc. (�FINRA�) by counsel to the underwriters. All of these expenses are payable by the selling
stockholder. Accordingly, we will not directly bear the cost of any expenses related to this offering.

Option to Purchase Additional Shares

The selling stockholder has granted the underwriters an option exercisable for 30 days after the date of this prospectus
supplement, to purchase, from time to time, in whole or in part, up to an aggregate of 6,000,000 shares at the public
offering price less underwriting discounts and commissions. To the extent the underwriters exercise this option, each
underwriter will be committed, so long as the conditions of the underwriting agreement are satisfied, to purchase a
number of additional shares of common stock proportionate to that underwriter�s initial commitment as indicated in the
preceding table, and the selling stockholder will be obligated to sell the additional shares of common stock to the
underwriters.

No Sales of Similar Securities

We, our executive officers, the selling stockholder and our significant shareholder Blackstone and its affiliates have
agreed, not to sell or transfer any common stock or securities convertible into, exchangeable for, exercisable for, or
repayable with common stock, for 30 days after the date of this prospectus supplement without first obtaining the
written consent of Goldman Sachs & Co. LLC and J.P. Morgan Securities LLC. Specifically, we and these other
persons have agreed, with certain limited exceptions, not to offer, sell, contract to sell, pledge, grant any option to
purchase, make any short sale or otherwise dispose of any common stock, or any options or warrants to purchase any
common stock, or any securities convertible into, exchangeable for or that represent the right to receive common
stock, whether now owned or hereinafter acquired, owned directly by us or these other persons (including holding as a
custodian) or with respect to which we or such other persons has beneficial ownership within the rules and regulations
of the SEC. We and such other persons have agreed that these restrictions expressly preclude us and such other
persons from engaging in any hedging or other transaction which is designed to or which reasonably could be
expected to lead to or result in a sale or disposition of our or such other persons� common stock if such common stock
would be disposed of by someone other than us or such other persons. Prohibited hedging or other transactions
includes any short sale or any purchase, sale or grant of any right (including without limitation any put or call option)
with respect to any of our or such other persons� common stock or with respect to any security that includes, relates to,
or derives any significant part of its value from such common stock.

The restrictions described in the paragraph above do not apply to:

� the transfer by a security holder of shares of common stock or any securities convertible into, exchangeable
for, exercisable for, or repayable with common stock (1) by will or intestacy, (2) as a bona fide gift or gifts,
including to charitable organizations, (3) to any trust, partnership, limited liability company or other entity
for the direct or indirect benefit of a security holder or the immediate family of such security holder, (4) to
any immediate family member or other dependent of the security holder, (5) as a distribution to limited
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partners, members or stockholders of the security holder, (6) to the security holder�s affiliates or to any
investment fund or other entity controlled or managed by the security holder, (7) to a nominee or custodian
of a person or entity to whom a disposition or transfer would be permissible under clauses (1) through
(6) above, (8) pursuant to an order of a court or regulatory agency, (9) from an executive officer of us or our
parent entities upon death, disability or
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termination of employment, in each case, of such executive officer, (10) in connection with transactions by
any person other than us relating to shares of this offering acquired in open market transactions after the
completion of this offering provided that in the case of this clause (10) no filing under Section 16 of the
Exchange Act shall be required or shall be voluntarily made and/or (11) with the prior written consent of
Goldman Sachs & Co. LLC and J.P. Morgan Securities LLC; provided that: (x) in the case of each transfer
or distribution pursuant to clauses (2) through (7) and (9) above, (i) each donee, trustee, distributee or
transferee (other than charitable organizations transferees or recipients with respect to a maximum of
2.5 million shares of common stock transferred pursuant to clause (2) above), as the case may be, agrees to
be bound in writing by the restrictions described in this section and (ii) any such transfer or distribution shall
not involve a disposition for value, other than with respect to any such transfer or distribution for which the
transferor or distributor receives (A) equity interests of such transferee or (B) such transferee�s interests in the
transferor; and (y) in the case of each transfer or distribution pursuant to clauses (2) through (7), if any filing
under Section 16 of the Exchange Act shall be required or shall be voluntarily made (i) the security holder
shall provide Goldman Sachs & Co. LLC and J.P. Morgan Securities LLC prior written notice informing
them of such filing and (ii) such filing shall disclose that such donee, trustee, distributee or transferee (other
than charitable organizations transferees or recipients with respect to a maximum of 2.5 million shares of
common stock transferred pursuant to clause (2) above), as the case may be, agrees to be bound in writing by
the restrictions described in this section;

� if the security holder is a corporation, the corporation may transfer our capital stock to any wholly owned
subsidiary of such corporation; provided, however, that in any such case, it shall be a condition to the
transfer that the transferee execute an agreement stating that the transferee is receiving and holding such
capital stock subject to the provisions of the lock-up agreement and there shall be no further transfer of such
capital stock except in accordance with the lock-up agreement, and provided further that any such transfer
shall not involve a disposition for value;

� the sale of the security holder�s shares pursuant to the underwriting agreement; any sales made pursuant to an
existing trading plan pursuant to Rule 10b5-1 under the Exchange Act, provided that any filing under
Section 16(a) of the Exchange Act that is made in connection with any such sales during the lock-up period
shall state that such sales have been executed under a trading plan pursuant to Rule 10b5-1 under the
Exchange Act, and shall also state the date such trading plan was adopted;

� the establishment by a security holder of a trading plan pursuant to Rule 10b5-1 under the Exchange Act,
provided that no transfers occur under such plan during the lock-up period and no public announcement or
filing shall be required or voluntarily made by any person in connection therewith other than general
disclosure in our periodic reports to the effect that our directors and officers may enter into such trading
plans from time to time; and/or

� the pledge, hypothecation or other granting of a security interest in shares of common stock to one or more
banks or financial institutions as collateral or security for any loan, advance or extension of credit and any
transfer upon foreclosure upon such shares or thereafter, provided that such party or we, as the case may be,
shall provide Goldman Sachs & Co. LLC and J.P. Morgan Securities LLC prior written notice informing
them of any public filing, report or announcement made by or on behalf of such party or us relating thereto.

Indemnification
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We and the selling stockholder have agreed to indemnify the several underwriters against certain liabilities, including
liabilities under the Securities Act, and to contribute to payments that the underwriters may be required to make for
these liabilities.
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Stabilization and Short Positions

The underwriters may engage in stabilizing transactions, short sales and purchases to cover positions created by short
sales, and purchases for the purpose of pegging, fixing or maintaining the price of our common stock, in accordance
with Regulation M under the Exchange Act.

� Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not
exceed a specified maximum.

� A short position involves a sale by the underwriters of shares in excess of the number of shares the
underwriters are obligated to purchase in this offering, which creates the syndicate short position. This short
position may be either a covered short position or a naked short position. In a covered short position, the
number of shares involved in the sales made by the underwriters in excess of the number of shares they are
obligated to purchase is not greater than the number of shares that they may purchase by exercising their
option to purchase additional shares. In a naked short position, the number of shares involved is greater than
the number of shares in their option to purchase additional shares. The underwriters may close out any short
position by either exercising their option to purchase additional shares, in whole or in part, and/or purchasing
shares in the open market. In determining the source of shares to close out the short position, the
underwriters will consider, among other things, the price of shares available for purchase in the open market
as compared to the price at which they may purchase shares through their option to purchase additional
shares. A naked short position is more likely to be created if the underwriters are concerned that there could
be downward pressure on the price of the shares in the open market after pricing that could adversely affect
investors who purchase in this offering.

� Covering transactions involve purchases of our common stock in the open market after the distribution has
been completed to cover short positions.

These stabilizing transactions, covering transactions and penalty bids may have the effect of raising or maintaining the
market price of our common stock or preventing or retarding a decline in the market price of our common stock. As a
result, the price of our common stock may be higher than the price that might otherwise exist in the open market.
These transactions may be effected on the NYSE or otherwise and, if commenced, may be discontinued at any time.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any
effect that the transactions described above may have on the price of our common stock. In addition, neither we nor
any of the underwriters make any representation that the underwriters will engage in these stabilizing transactions or
that any transaction, once commenced, will not be discontinued without notice.

Electronic Distribution

In connection with this offering, certain of the underwriters or securities dealers may distribute prospectuses by
electronic means, such as e-mail. In addition, certain of the underwriters may facilitate Internet distribution for this
offering to certain of its Internet subscription customers. Such underwriters may allocate a limited number of shares
for sale to its online brokerage customers. A prospectus in electronic format is being made available on Internet web
sites maintained by one or more of the bookrunners of this offering and may be made available on web sites
maintained by other underwriters. Other than the prospectus in electronic format, the information on any underwriter�s
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web site and any information contained in any other web site maintained by an underwriter is not part of the
prospectus or the registration statement of which the prospectus forms a part.

Listing

Our common stock is listed on the NYSE under the symbol �HLT.�
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Limits on Individual Investors

Pursuant to the Stockholders Agreement, HNA generally may not transfer a number of shares of our common stock to
any transferee that would result in such transferee owning more than 4.9% of our outstanding common stock. Pursuant
to the Master Amendment and Option Agreement, we have the right to review any potential purchaser who has
indicated an interest in purchasing a number of shares, including those that would result in such potential purchaser
owning more than 4.9% of our outstanding common stock, and we may, in our sole discretion, waive this provision of
the Stockholders Agreement with respect to any particular potential purchaser.

Discretionary Sales

The underwriters have informed us that they do not intend to confirm sales to discretionary accounts that exceed 5%
of the total number of shares offered by them.

Stamp Taxes

Purchasers of the shares of our common stock offered in this prospectus supplement and the accompanying prospectus
may be required to pay stamp taxes and other charges under the laws and practices of the country of purchase, in
addition to the offering price listed on the cover page of this prospectus supplement. Accordingly, we urge you to
consult a tax advisor with respect to whether you may be required to pay those taxes or charges, as well as any other
tax consequences that may arise under the laws of the country of purchase.

Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include securities trading, commercial and investment banking, financial advisory, investment
management, investment research, principal investment, hedging, financing and brokerage activities. Certain of the
underwriters and their respective affiliates have, from time to time, performed, and may in the future perform, various
financial advisory and investment banking services for us, for which they may receive customary fees and expenses,
and may currently be, or may in the future be, lenders to us under facilities that we have entered into, or may in the
future enter into from time to time.

Affiliates of J.P. Morgan Securities LLC, Deutsche Bank Securities Inc., Credit Suisse Securities (USA) LLC and
UBS Securities LLC act as lenders and agents under the Amended and Restated Margin Loan Agreement, dated as of
December 22, 2017 and as amended and supplemented from time to time, with the selling stockholder and other
affiliates of HNA, and as such will receive a portion of the net proceeds from this offering to the extent such proceeds
are used to repay amounts outstanding under such margin loan agreement.

In addition, in the ordinary course of business, the underwriters and their respective affiliates may make or hold a
broad array of investments including serving as counterparties to certain derivative and hedging arrangements and
actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank
loans) for their own account and for the accounts of their customers, and such investment and securities activities may
involve securities and/or instruments of ours. The underwriters and their respective affiliates may also make
investment recommendations and/or publish or express independent research views in respect of such securities or
instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such
securities and instruments.
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Conflicts of Interest

The selling stockholder may use more than 5% of the net proceeds from this offering to repay amounts outstanding
under its margin loan agreement, under which affiliates of certain of the underwriters act as lenders or agents. See
��Relationships.� Accordingly, this offering is being made in compliance with the requirements of Rule 5121 of the
FINRA conduct rules.

Notice to Prospective Investors in Canada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act
(Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions
and Ongoing Registrant Obligations. Any resale of the shares must be made in accordance with an exemption from,
or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement (including any amendment thereto) or the accompanying
prospectus contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser�s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser�s province or territory
for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State, no offer of shares may be made to the public in that Relevant Member
State other than:

� to any legal entity which is a qualified investor as defined in the Prospectus Directive;

� to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the
underwriters; or

� in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such
offer of shares shall require the Company or the underwriters to publish a prospectus pursuant to Article 3 of
the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

Each person in a Relevant Member State (other than a Relevant Member State where there is a Permitted Public
Offer) who initially acquires any shares or to whom any offer is made will be deemed to have represented,
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acknowledged and agreed that (A) it is a �qualified investor� within the meaning of the law in that Relevant Member
State implementing Article 2(1)(e) of the Prospectus Directive, and (B) in the case of any shares acquired by it as a
financial intermediary, as that term is used in Article 3(2) of the Prospectus Directive, the
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shares acquired by it in this offering have not been acquired on behalf of, nor have they been acquired with a view to
their offer or resale to, persons in any Relevant Member State other than �qualified investors� as defined in the
Prospectus Directive, or in circumstances in which the prior consent of the underwriters have been given to the offer
or resale. In the case of any shares being offered to a financial intermediary as that term is used in Article 3(2) of the
Prospectus Directive, each such financial intermediary will be deemed to have represented, acknowledged and agreed
that the shares acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor have
they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of
any shares to the public other than their offer or resale in a Relevant Member State to qualified investors as so defined
or in circumstances in which the prior consent of the underwriters have been obtained to each such proposed offer or
resale.

We, the underwriters and their respective affiliates will rely upon the truth and accuracy of the foregoing
representation, acknowledgement and agreement.

This prospectus supplement and accompanying prospectus has been prepared on the basis that any offer of shares in
any Relevant Member State will be made pursuant to an exemption under the Prospectus Directive from the
requirement to publish a prospectus for offers of shares. Accordingly, any person making or intending to make an
offer in that Relevant Member State of shares which are the subject of the offering contemplated in this prospectus
supplement and accompanying prospectus may only do so in circumstances in which no obligation arises for the
Company or any of the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Directive in
relation to such offer. Neither we nor the underwriters have authorized, nor do they authorize, the making of any offer
of shares in circumstances in which an obligation arises for us or the underwriters to publish a prospectus supplement
and accompanying prospectus for such offer.

For the purpose of the above provisions, the expression �an offer to the public� in relation to any shares in any Relevant
Member State means the communication in any form and by any means of sufficient information on the terms of the
offer and the shares to be offered so as to enable an investor to decide to purchase or subscribe the shares, as the same
may be varied in the Relevant Member State by any measure implementing the Prospectus Directive in the Relevant
Member State and the expression �Prospectus Directive� means Directive 2003/71/EC (including the 2010 PD
Amending Directive) and includes any relevant implementing measure in the Relevant Member State, and the
expression �2010 PD Amending Directive� means Directive 2010/73/EU.

Notice to Prospective Investors in the United Kingdom

Each underwriter agrees that:

� it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act of 2000 (the �FSMA�) received by it in connection with
the issue or sale of the shares in circumstances in which Section 21(1) of the FSMA does not apply to the
Company; and

� it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to the shares in, from or otherwise involving the United Kingdom.

Notice to Prospective Investors in Hong Kong
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The shares may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances which
do not constitute an offer to the public within the meaning of the Companies Ordinance (Cap.32, Laws of Hong
Kong), or (ii) to �professional investors� within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of
Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the document being
a �prospectus� within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the shares may be issued or may be in the possession of any person for the purpose
of issue (in each case whether in Hong Kong or
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elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong
(except if permitted to do so under the laws of Hong Kong) other than with respect to shares which are or are intended
to be disposed of only to persons outside Hong Kong or only to �professional investors� within the meaning of the
Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Notice to Prospective Investors in Singapore

This prospectus supplement and accompanying prospectus has not been registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, this prospectus supplement and accompanying prospectus and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of the shares may
not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional
investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the �SFA�), (ii) to a relevant
person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of
the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the
SFA.

Where the shares are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation
(which is not an accredited investor) the sole business of which is to hold investments and the entire share capital of
which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is
not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an accredited investor,
shares, debentures and units of shares and debentures of that corporation or the beneficiaries� rights and interest in that
trust shall not be transferable for 6 months after that corporation or that trust has acquired the shares under
Section 275 except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person
pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no
consideration is given for the transfer; or (3) by operation of law.

Notice to Prospective Investors in Japan

The securities have not been and will not be registered under the Financial Instruments and Exchange Law of Japan
(the Financial Instruments and Exchange Law) and each underwriter has agreed that it will not offer or sell any
securities, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein
means any person resident in Japan, including any corporation or other entity organized under the laws of Japan), or to
others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an
exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and
Exchange Law and any other applicable laws, regulations and ministerial guidelines of Japan.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with
the Australian Securities and Investments Commission (�ASIC�), in relation to this offering. This prospectus
supplement and accompanying prospectus does not constitute a prospectus, product disclosure statement or other
disclosure document under the Corporations Act 2001 (the �Corporations Act�), and does not purport to include the
information required for a prospectus, product disclosure statement or other disclosure document under the
Corporations Act.

Any offer in Australia of the shares may only be made to persons (the �Exempt Investors�) who are �sophisticated
investors� (within the meaning of section 708(8) of the Corporations Act), �professional investors� (within the meaning
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of the Corporations Act so that it is lawful to offer the shares without disclosure to investors under Chapter 6D of the
Corporations Act.

S-19

Edgar Filing: Hilton Worldwide Holdings Inc. - Form 424B7

Table of Contents 37



Table of Contents

The shares applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12
months after the date of allotment under this offering, except in circumstances where disclosure to investors under
Chapter 6D of the Corporations Act would not be required pursuant to an exemption under section 708 of the
Corporations Act or otherwise or where the offer is pursuant to a disclosure document which complies with Chapter
6D of the Corporations Act. Any person acquiring shares must observe such Australian on-sale restrictions.

This prospectus supplement and accompanying prospectus contains general information only and does not take
account of the investment objectives, financial situation or particular needs of any particular person. It does not
contain any securities recommendations or financial product advice. Before making an investment decision, investors
need to consider whether the information in this prospectus supplement and accompanying prospectus is appropriate
to their needs, objectives and circumstances, and, if necessary, seek expert advice on those matters.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement and accompanying prospectus relates to an Exempt Offer in accordance with the Offered
Securities Rules of the Dubai Financial Services Authority (the �DFSA�). This prospectus supplement and
accompanying prospectus is intended for distribution only to persons of a type specified in the Offered Securities
Rules of the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for
reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not approved this prospectus
supplement and accompanying prospectus nor taken steps to verify the information set forth herein and has no
responsibility for the prospectus supplement and accompanying prospectus. The shares to which this prospectus
supplement and accompanying prospectus relates may be illiquid and/or subject to restrictions on their resale.
Prospective purchasers of the shares offered should conduct their own due diligence on the shares. If you do not
understand the contents of this prospectus supplement and accompanying prospectus you should consult an authorized
financial advisor.

Notice to Prospective Investors in Switzerland

We have not and will not register with the Swiss Financial Market Supervisory Authority (�FINMA�) as a foreign
collective investment scheme pursuant to Article 119 of the Federal Act on Collective Investment Scheme of 23 June
2006, as amended (�CISA�), and accordingly the securities being offered pursuant to this prospectus supplement and
accompanying prospectus have not and will not be approved, and may not be licensable, with FINMA. Therefore, the
securities have not been authorized for distribution by FINMA as a foreign collective investment scheme pursuant to
Article 119 CISA and the securities offered hereby may not be offered to the public (as this term is defined in Article
3 CISA) in or from Switzerland. The securities may solely be offered to �qualified investors,� as this term is defined in
Article 10 CISA, and in the circumstances set out in Article 3 of the Ordinance on Collective Investment Scheme of
22 November 2006, as amended (�CISO�), such that there is no public offer. Investors, however, do not benefit from
protection under CISA or CISO or supervision by FINMA. This prospectus supplement and accompanying prospectus
and any other materials relating to the securities are strictly personal and confidential to each offeree and do not
constitute an offer to any other person.

This prospectus supplement and accompanying prospectus may only be used by those qualified investors to whom it
has been handed out in connection with the offer described herein and may neither directly or indirectly be distributed
or made available to any person or entity other than its recipients. It may not be used in connection with any other
offer and shall in particular not be copied and/or distributed to the public in Switzerland or from Switzerland. This
prospectus supplement and accompanying prospectus does not constitute an issue prospectus as that term is
understood pursuant to Article 652a and/or 1156 of the Swiss Federal Code of Obligations. We have not applied for a
listing of the securities on the SIX Swiss Exchange or any other regulated securities market in Switzerland, and
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necessarily comply with the information standards set out in the listing rules of the SIX Swiss Exchange and
corresponding prospectus schemes annexed to the listing rules of the SIX Swiss Exchange.
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LEGAL MATTERS

Certain legal matters will be passed upon for us by Simpson Thacher & Bartlett LLP, New York, New York. Certain
tax matters will be passed upon for us by Ernst & Young LLP. Certain legal matters will be passed upon for the
selling stockholder by White & Case LLP, New York, New York. Certain legal matters will be passed upon for the
underwriters by Davis Polk & Wardwell LLP, New York, New York.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements
included in our Annual Report on Form 10-K for the year ended December 31, 2017, and the effectiveness of our
internal control over financial reporting as of December 31, 2017, as set forth in their reports, which are incorporated
by reference in this prospectus supplement and elsewhere in the registration statement. Our financial statements are
incorporated by reference in reliance on Ernst & Young LLP�s reports, given on their authority as experts in
accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus supplement and the accompanying prospectus are part of the registration statement on Form S-3 we
filed with the SEC under the Securities Act and do not contain all the information set forth in the registration
statement. Whenever a reference is made in this prospectus supplement or the accompanying prospectus to any of our
contracts, agreements or other documents, the reference may not be complete and you should refer to the exhibits that
are a part of the registration statement or the exhibits to the reports or other documents incorporated by reference in
this prospectus supplement and the accompanying prospectus for a copy of such contract, agreement or other
document. Because we are subject to the information and reporting requirements of the Exchange Act, we file annual,
quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to
the public over the Internet at the SEC�s website at http://www.sec.gov. You may also read and copy any document we
file at the SEC�s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the operation of the Public Reference Room.

INFORMATION INCORPORATED BY REFERENCE

The SEC�s rules allow us to �incorporate by reference� information into this prospectus supplement and the
accompanying prospectus. This means that we can disclose important information to you by referring you to another
document. The information incorporated by reference is considered to be a part of this prospectus supplement and the
accompanying prospectus. This prospectus supplement incorporates by reference the documents listed below (File
No. 001-36243):

� our Annual Report on Form 10-K for the year ended December 31, 2017;

� our Definitive Proxy Statement on Schedule 14A, filed on March 29, 2018 (solely those portions that were
incorporated by reference into Part III of our Annual Report on Form 10-K for the year ended December 31,
2017);
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� our Current Report on Form 8-K filed on April 9, 2018 (including Item 2.02 thereof);

� the description of our common stock contained in our Registration Statement on Form 8-A filed on
December 12, 2013, including all amendments and reports filed for the purpose of updating such description;
and
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� all other documents filed by us under sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after
the date of this prospectus supplement and before the termination of the offering to which this
prospectus supplement relates (other than documents and information furnished and not filed in
accordance with SEC rules, unless expressly stated otherwise therein).

Any statement made in this prospectus supplement or in the accompanying prospectus or in a document incorporated
by reference into this prospectus supplement or the accompanying prospectus will be deemed to be modified or
superseded for purposes of this prospectus supplement to the extent that a statement contained in this prospectus
supplement modifies or supersedes that statement. Any statement so modified or superseded will not be deemed,
except as so modified or superseded, to constitute a part of this prospectus supplement and the accompanying
prospectus.

You can obtain any of the filings incorporated by reference into this prospectus supplement and the accompanying
prospectus through us or from the SEC through the SEC�s website at http://www.sec.gov. We will provide, without
charge, to each person, including any beneficial owner, to whom a copy of this prospectus supplement or the
accompanying prospectus is delivered, upon written or oral request of such person, a copy of any or all of the reports
and documents referred to above which have been or may be incorporated by reference into this prospectus
supplement or the accompanying prospectus. You should direct requests for those documents to:

Hilton Worldwide Holdings Inc.

7930 Jones Branch Drive, Suite 1100

McLean, Virginia 22102

Attn: Investor Relations

Tel.: (703) 883-5476

Email: ir@hilton.com

Our reports and documents incorporated by reference into this prospectus supplement or the accompanying prospectus
may also be found in the �Investors� section of our website at http://ir.hilton.com. Our website and the information
contained in it or connected to it shall not be deemed to be incorporated into this prospectus supplement, the
accompanying prospectus or any registration statement of which it forms a part.
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PROSPECTUS

Hilton Worldwide Holdings Inc.

Common Stock, Preferred Stock, Depositary Shares, Debt

Securities, Warrants, Subscription Rights, Purchase Contracts and Units

We and any selling security holders identified in this prospectus or in supplements to this prospectus may from time to
time offer and sell, in one or more series or classes, separately or together, the following securities:

� common stock;

� preferred stock;

� depositary shares;

� debt securities;

� warrants;

� subscription rights;

� purchase contracts; and

� units.
We will offer our securities in amounts, at prices and on terms to be determined at the time we offer those securities.
We will provide the specific terms of these securities in supplements to this prospectus when we offer these securities.

The securities may be offered on a delayed or continuous basis directly by us and/or selling securityholders, through
agents, underwriters or dealers as designated from time to time, through a combination of these methods or any other
method as provided in the applicable prospectus supplement. You should read this prospectus and any applicable
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prospectus supplement carefully before you invest.

Our common stock is listed on the New York Stock Exchange, or NYSE, under the symbol �HLT.� The last reported
sale price of our common stock on the NYSE on March 15, 2018 was $81.89 per share.

Investing in our securities involves risks. Before making a decision to invest in our securities, you should refer to
the risk factors included in our periodic reports, in prospectus supplements relating to specific offerings and in
other information that we file with the Securities and Exchange Commission. See �Risk Factors� on page 3.

None of the Securities and Exchange Commission, any state securities commission, or any other regulatory
body has approved or disapproved of these securities or passed upon the accuracy or adequacy of this
prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 16, 2018.

Edgar Filing: Hilton Worldwide Holdings Inc. - Form 424B7

Table of Contents 44



Table of Contents

TABLE OF CONTENTS

Page
About This Prospectus 1
Hilton 2
Risk Factors 3
Forward-Looking Information 4
Trademarks and Service Marks 5
Use of Proceeds 6
Ratios of Earnings to Fixed Charges and Earnings to Combined Fixed Charges and Preferred Stock
Dividends 7
Selling Securityholders 8
Description of Capital Stock 10
Description of Depositary Shares 16
Description of Debt Securities 19
Description of Warrants 30
Description of Subscription Rights 31
Description of Purchase Contracts 32
Description of Units 33
Book-Entry; Delivery and Form; Global Securities 34
Material U.S. Federal Income Tax Considerations 37
Plan of Distribution 50
Legal Matters 55
Experts 55
Where You Can Find More Information 55
Information Incorporated by Reference 56

i

Edgar Filing: Hilton Worldwide Holdings Inc. - Form 424B7

Table of Contents 45



Table of Contents

ABOUT THIS PROSPECTUS

We have not authorized anyone to provide you with information different from that contained in or incorporated by
reference into this prospectus, any applicable prospectus supplement or any applicable free writing prospectus. You
should assume that the information appearing in this prospectus, any applicable prospectus supplement, any applicable
free writing prospectus or the documents incorporated by reference herein or therein is accurate only as of the
respective dates of such documents or on the date or dates which are specified in such documents. Our business,
financial condition, liquidity, results of operations and prospects may have changed since those dates.

This prospectus is part of an automatic �shelf� registration statement that we filed with the Securities and Exchange
Commission (the �SEC�) as a �well-known seasoned issuer� as defined in Rule 405 under the Securities Act of 1933, as
amended (the �Securities Act�) utilizing a �shelf� registration process. By using this shelf registration process, we and/or
any selling securityholders may sell any of our common stock, preferred stock, debt securities, depositary shares,
subscription rights, units and warrants to purchase debt or equity securities described in this prospectus, from time to
time in one or more offerings. This prospectus only provides you with a general description of the securities we may
offer and such description is not meant to be a complete description of each security. Each time we or any selling
securityholders sell securities, we will if required provide a prospectus supplement that will contain specific
information about the terms of the offering and the securities being offered and information regarding the selling
securityholders, if any. The prospectus supplement or a free writing prospectus may also add to, update or change
information contained in this prospectus. If there is any inconsistency between information in this prospectus and any
prospectus supplement or free writing prospectus, you should rely on the information in the prospectus supplement or
free writing prospectus. Before purchasing any securities, you should carefully read both this prospectus and any
supplement or free writing prospectus, together with the information incorporated herein by reference.

Unless the context otherwise indicates, references in this prospectus to the terms �company,� �we,� �us,� �our,� and �Hilton�
refer to Hilton Worldwide Holdings Inc., a Delaware corporation, and its consolidated subsidiaries; and �Blackstone�
refers to investment funds associated with or designated by The Blackstone Group L.P. and their affiliates.

1
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HILTON

Hilton is one of the largest and fastest growing hospitality companies in the world, with 5,284 properties comprising
856,115 rooms in 105 countries and territories as of December 31, 2017. Our premier brand portfolio includes: our
luxury and lifestyle hotel brands, Waldorf Astoria Hotels & Resorts, Conrad Hotels & Resorts and Canopy by Hilton;
our full service hotel brands, Hilton Hotels & Resorts, Curio�A Collection by Hilton, DoubleTree by Hilton, Tapestry
Collection by Hilton and Embassy Suites by Hilton; our focused service hotel brands, Hilton Garden Inn, Hampton by
Hilton, Tru by Hilton, Homewood Suites by Hilton and Home2 Suites by Hilton; and our timeshare brand, Hilton
Grand Vacations. Hilton Honors, our award winning guest loyalty program, had approximately 71 million members as
of December 31, 2017. More than 163,000 people were employed at our managed, owned and leased properties and
corporate locations as of December 31, 2017.

For a description of our business, financial condition, results of operations and other important information regarding
Hilton, we refer you to our filings with the SEC incorporated by reference in this prospectus. For instructions on how
to find copies of these documents, see �Where You Can Find More Information.�

Hilton Worldwide Holdings Inc. was incorporated in Delaware in March 2010. In 1919, our founder Conrad Hilton
purchased his first hotel in Cisco, Texas. Through our predecessors, we commenced operations in 1946 when our
subsidiary Hilton Hotels Corporation, later renamed Hilton Worldwide, Inc., was incorporated in Delaware. Our
principal executive offices are located at 7930 Jones Branch Drive, Suite 1100, McLean, Virginia 22102 and our
telephone number is (703) 883-1000.

2
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RISK FACTORS

Before you invest in any of our securities, in addition to the other information in this prospectus and any applicable
prospectus supplement or free writing prospectus, you should carefully read and consider the risk factors under the
heading �Risk Factors� contained in Part I, Item 1A in our most recent Annual Report on Form 10-K as well as any risk
factors contained in our subsequent Quarterly Reports on Form 10-Q, which are incorporated by reference into this
prospectus and any applicable prospectus supplement, as the same may be updated from time to time by our future
filings under the Securities Exchange Act of 1934, as amended (the �Exchange Act�). Each of the risks described in
these documents could materially and adversely affect our business, financial condition, liquidity, results of operations
and prospects, and could result in a partial or complete loss of your investment.

3

Edgar Filing: Hilton Worldwide Holdings Inc. - Form 424B7

Table of Contents 48



Table of Contents

FORWARD-LOOKING INFORMATION

This prospectus may contain or incorporate by reference forward-looking statements within the meaning of
Section 27A of the Securities Act and Section 21E of the Exchange Act. These statements include, but are not limited
to, statements regarding the performance of our business, our financial results, our liquidity and other non-historical
statements. In some cases, you can identify these forward-looking statements by the use of words such as �outlook,�
�believes,� �expects,� �potential,� �continues,� �may,� �will,� �should,� �could,� �seeks,� �projects,� �predicts,� �intends,� �plans,� �estimates,�
�anticipates� or the negative version of these words or other comparable words. Such forward-looking statements are
subject to various risks and uncertainties, including, among others, risks inherent to the hospitality industry,
macroeconomic factors beyond our control, competition for hotel guests and management and franchise contracts,
risks related to doing business with third-party hotel owners, performance of our information technology systems,
growth of reservation channels outside of our system, risks of doing business outside of the United States of America
(�U.S.�) and our indebtedness. Additional factors that could cause our results to differ materially from those described in
the forward-looking statements can be found under the section entitled �Part I-Item 1A. Risk Factors� of our Annual
Report on Form 10-K for the fiscal year ended December 31, 2017, filed with the SEC, as such factors may be
updated from time to time in our periodic filings with the SEC (which documents are incorporated by reference
herein), as well as the other information contained or incorporated by reference in this prospectus or in any prospectus
supplement hereto. Accordingly, there are or will be important factors that could cause actual outcomes or results to
differ materially from those indicated in these statements. These factors should not be construed as exhaustive and
should be read in conjunction with the other cautionary statements that are included or incorporated by reference in
this prospectus or in any prospectus supplement hereto. We undertake no obligation to publicly update or review any
forward-looking statement, whether as a result of new information, future developments or otherwise, except as
required by law.

4
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TRADEMARKS AND SERVICE MARKS

Hilton Hotels & Resorts, Waldorf Astoria Hotels & Resorts, Conrad Hotels & Resorts, Canopy by Hilton, Curio � A
Collection by Hilton, DoubleTree by Hilton, Tapestry Collection by Hilton, Embassy Suites by Hilton, Hilton Garden
Inn, Hampton by Hilton, Tru by Hilton, Homewood Suites by Hilton, Home2 Suites by Hilton, Hilton Grand
Vacations, Hilton Honors and other trademarks, trade names and service marks of Hilton and our brands appearing in
this prospectus are the property of Hilton and our affiliates.

Solely for convenience, the trademarks, service marks and trade names referred to in this prospectus are without the ®
and � symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent
under applicable law, our rights or the rights of the applicable licensors to these trademarks, service marks and trade
names. All trademarks, service marks and trade names appearing in this prospectus are the property of their respective
owners.

5
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USE OF PROCEEDS

Unless otherwise indicated in the prospectus supplement, we intend to use the net proceeds we receive from the
offering of securities under this prospectus for general corporate purposes, including funding our investment activity,
repayment of indebtedness and working capital. Further details relating to the use of net proceeds we receive from the
offering of securities under this prospectus will be set forth in any applicable prospectus supplement.

We will not receive any of the proceeds from the sale of securities to which this prospectus relates that are offered by
any selling securityholders.

6
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RATIOS OF EARNINGS TO FIXED CHARGES AND EARNINGS TO COMBINED FIXED CHARGES

AND PREFERRED STOCK DIVIDENDS

The following table sets forth our historical ratios of earnings to fixed charges for each of the periods indicated. For
the purpose of calculating the ratio of earnings to fixed charges, �earnings� consist of income from continuing
operations before income taxes and fixed charges, and �fixed charges� consist of interest on all indebtedness, amortized
premiums, discounts and capitalized expenses related to indebtedness and preference security dividend requirements.

Year Ended December 31,
2017 2016 2015 2014 2013

Ratio of earnings to fixed charges 2.8x 2.1x 2.1x 1.6x �  
For the periods indicated above, we had no shares of preferred stock issued or outstanding. Therefore, the ratios of
earnings to combined fixed charges and preferred stock dividends for these periods are identical to the ratios presented
for these periods in the table above. Earnings for the year ended December 31, 2013 were inadequate to cover fixed
charges by $69 million.

7
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SELLING SECURITYHOLDERS

On December 17, 2013, we completed our initial public offering (�IPO�). In connection with our IPO, we entered into a
registration rights agreement with affiliates of Blackstone providing them with an unlimited number of �demand�
registrations and customary �piggyback� registration rights. This prospectus covers 17,264,503 shares of our common
stock that may be offered for resale by affiliates of Blackstone or their transferees. In addition, an indeterminate
number of additional shares of common stock may be sold by us and/or any selling securityholders to be identified in
future supplements to this prospectus. For more information about our relationships with the selling securityholders
and their affiliates, see �Transactions With Related Persons� in our Definitive Proxy Statement on Schedule 14A, filed
with the SEC on April 13, 2017, which is incorporated herein by reference.

The following table sets forth information as of March 15, 2018, with respect to the selling securityholders named
herein and the shares of our common stock beneficially owned by such selling securityholders that may from time to
time be offered or sold pursuant to this prospectus. Beneficial ownership is determined in accordance with the rules of
the SEC. Information concerning such selling securityholders may change from time to time, and any changed
information will be set forth in supplements to this prospectus or a post-effective amendment to the registration
statement to which this prospectus relates if and when necessary. The selling securityholders named herein or in future
supplements to this prospectus may offer all, some or none of their shares of common stock. We cannot advise you as
to whether any selling securityholders will in fact sell any or all of such shares of common stock. In addition, the
selling securityholders named herein may have sold or transferred, in transactions pursuant to this prospectus or
otherwise, some or all of their shares since the date as of which the information is presented in the table below.
Information concerning the selling securityholders named herein may change from time to time and any such changed
information will, if required, be set forth in supplements to this prospectus or post-effective amendments to the
registration statement of which this prospectus is a part, as may be appropriate.

Shares of Common Stock
Beneficially Owned Shares of

Common
Stock that

May be
Offered for

Resale

Shares of
Common

Stock
Beneficially

Owned After
the Sale

of the Maximum
Number of
Shares of

Common Stock

Name
Number of

Shares

Percent
of

Common
Stock

Outstanding
Number of

Shares

Percent
of

Common
Stock

Outstanding
Blackstone(1) 17,264,503 5.4% 17,264,503 �  �  

(1) Reflects 15,177,198 shares of common stock directly held by HLT Holdco III LLC, 1,499,970 shares of common
stock directly held by HLT BREP VI.TE.2 Holdco LLC, 52,837 shares of common stock directly held by HLT
BREH VI Holdco LLC, 8,904 shares of common stock directly held by HLT BREH Intl II Holdco LLC, 522,485
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shares of common stock directly held by HLT A23 Holdco LLC and 3,109 shares of common stock directly held
by HLT A23 BREH VI Holdco LLC (together, the �Blackstone Funds�). The sole member of HLT Holdco III LLC
is HLT Holdco II LLC. The sole member of HLT Holdco II LLC is HLT Holdco LLC.

The sole member of HLT Holdco LLC, HLT BREH VI Holdco LLC and HLT A23 Holdco LLC is BH Hotels Holdco
LLC (�BH Hotels�). The managing members of BH Hotels are Blackstone Real Estate Partners VI L.P. and Blackstone
Capital Partners V L.P. The general partner of Blackstone Capital Partners V L.P. is Blackstone Management
Associates V L.L.C. The sole member of Blackstone Management Associates V L.L.C. is BMA V L.L.C. The general
partner of Blackstone Real Estate Partners VI L.P. is Blackstone Real Estate Associates VI L.P. The general partner of
Blackstone Real Estate Associates VI L.P. is BREA VI L.L.C. The managing member of each of BREA VI L.L.C.
and BMA V L.L.C. is Blackstone Holdings III L.P.

The sole member of HLT BREH Intl II Holdco LLC is HLT BREH Intl II Holdings Holdco LLC. The controlling
member of HLT BREH Intl II Holdings Holdco LLC is Blackstone Real Estate Holdings

8
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International II-QL.P. The general partner of Blackstone Real Estate Holdings International II-Q L.P. is BREP
International II-Q GP L.P. The general partner of BREP International II-Q GP L.P. is BREP International II-Q GP
L.L.C. The sole member of BREP International II-Q GP L.L.C. is Blackstone Holdings III L.P.

The sole member of HLT BREP VI.TE.2 Holdco LLC is HLT BREP VI.TE.2 Holdings Holdco LLC. The sole
member of HLT BREP VI.TE.2 Holdings Holdco LLC is Blackstone Real Estate Partners VI.TE.2 L.P. The general
partner of Blackstone Real Estate Partners VI.TE.2 L.P. is Blackstone Real Estate Associates VI L.P. The general
partner of Blackstone Real Estate Associates VI L.P. is BREA VI L.L.C. The managing member of BREA VI L.L.C.
is Blackstone Holdings III L.P.

The sole member of HLT A23 BREH VI Holdco LLC is HLT BREH VI-A Holdings Holdco LLC. The sole member
of HLT BREH VI-A Holdings Holdco LLC is Blackstone Real Estate Holdings VI L.P. The general partner of
Blackstone Real Estate Holdings VI L.P. is BREP VI Side-by-Side GP L.L.C. The sole member of BREP VI
Side-by-Side GP L.L.C. is Blackstone Holdings III L.P.

The general partner of Blackstone Holdings III L.P. is Blackstone Holdings III GP L.P. The general partner of
Blackstone Holdings III GP L.P. is Blackstone Holdings III GP Management L.L.C. The sole member of Blackstone
Holdings III GP Management L.L.C. is The Blackstone Group L.P. The general partner of The Blackstone Group L.P.
is Blackstone Group Management L.L.C. Blackstone Group Management L.L.C. is wholly-owned by Blackstone�s
senior managing directors and controlled by its founder, Stephen A. Schwarzman. Each of such Blackstone entities
(other than each of the Blackstone Funds to the extent they directly hold securities reported herein) and
Mr. Schwarzman may be deemed to beneficially own the shares beneficially owned by the Blackstone Funds directly
or indirectly controlled by it or him, but each disclaims beneficial ownership of such shares. Amounts beneficially
owned exclude 126,991 shares of our common stock directly held by Blackstone Holdings III L.P., 138,598 shares of
our common stock directly held by Mr. Schwarzman and 14,704 shares of our common stock directly held by a
foundation over which Mr. Schwarzman may be deemed to have investment and voting power. The address of each of
Mr. Schwarzman and each of the entities listed in this footnote is c/o The Blackstone Group L.P., 345 Park Avenue,
New York, New York 10154.

Based on information provided to us, as of the date of this prospectus, Blackstone entities have pledged, hypothecated
or granted security interests in substantially all of the shares of our common stock held by them pursuant to a margin
loan agreement with customary default provisions. In the event of a default under the margin loan agreement, the
secured parties may foreclose upon any and all shares of common stock pledged to them and may seek recourse
against the borrower.

9
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DESCRIPTION OF CAPITAL STOCK

The following is a description of the material terms of, and is qualified in its entirety by, our amended and restated
certificate of incorporation and amended and restated by-laws, each as in effect as of the date of this prospectus,
copies of which are filed as exhibits to the registration statement of which this prospectus forms a part. Under
�Description of Capital Stock,� �we,� �us,� �our� and �our company� refer to Hilton Worldwide Holdings Inc. and not to any of
its subsidiaries.

Our purpose is to engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of the State of Delaware, or DGCL. Our authorized capital stock consists of 10,000,000,000 shares
of common stock, par value $0.01 per share, and 3,000,000,000 shares of preferred stock, par value $0.01 per share.
Unless our board of directors determines otherwise, we will issue all shares of our capital stock in uncertificated form.

Common Stock

Holders of shares of our common stock are entitled to one vote for each share held of record on all matters on which
stockholders are entitled to vote generally, including the election or removal of directors. The holders of our common
stock do not have cumulative voting rights in the election of directors.

Upon our liquidation, dissolution or winding up and after payment in full of all amounts required to be paid to
creditors and to the holders of our preferred stock having liquidation preferences, if any, the holders of our common
stock are entitled to receive pro rata our remaining assets available for distribution. The common stock is not subject
to further calls or assessments by us. Holders of shares of our common stock do not have preemptive, subscription,
redemption or conversion rights. There are no redemption or sinking fund provisions applicable to the common stock.
The rights, powers, preferences and privileges of holders of our common stock are subject to those of the holders of
any shares of our preferred stock or other series or class of stock we may authorize and issue in the future.

Preferred Stock

As of the date of this prospectus, we had no shares of preferred stock issued or outstanding. Our amended and restated
certificate of incorporation authorizes our board of directors to establish one or more series of preferred stock
(including convertible preferred stock). Unless required by law or any stock exchange, the authorized shares of
preferred stock will be available for issuance without further action by the holders of our common stock. Our board of
directors is able to determine, with respect to any series of preferred stock, the powers (including voting powers),
preferences and relative, participating, optional or other special rights, and the qualifications, limitations or restrictions
thereof, including, without limitation:

� the designation of the series;

� the number of shares of the series, which our board of directors may, except where otherwise provided in the
preferred stock designation, increase (but not above the total number of authorized shares of the class) or
decrease (but not below the number of shares then outstanding);

� whether dividends, if any, will be cumulative or non-cumulative and the dividend rate of the series;
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� the dates at which dividends, if any, will be payable;

� the redemption or repurchase rights and price or prices, if any, for shares of the series;

� the terms and amounts of any sinking fund provided for the purchase or redemption of shares of the series;

� the amounts payable on shares of the series in the event of any voluntary or involuntary liquidation,
dissolution or winding-up of our affairs;
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� whether the shares of the series will be convertible into shares of any other class or series, or any other
security, of us or any other entity, and, if so, the specification of the other class or series or other security, the
conversion price or prices or rate or rates, any rate adjustments, the date or dates as of which the shares will
be convertible and all other terms and conditions upon which the conversion may be made;

� restrictions on the issuance of shares of the same series or of any other class or series; and

� the voting rights, if any, of the holders of the series.
We could issue a series of preferred stock that could, depending on the terms of the series, impede or discourage an
acquisition attempt or other transaction that some, or a majority, of the holders of our common stock might believe to
be in their best interests or in which the holders of our common stock might receive a premium over the market price
of the shares of our common stock. Additionally, the issuance of preferred stock may adversely affect the rights of
holders of our common stock by restricting dividends on the common stock, diluting the voting power of the common
stock or subordinating the liquidation rights of the common stock. As a result of these or other factors, the issuance of
preferred stock could have an adverse impact on the market price of our common stock.

Dividends

The DGCL permits a corporation to declare and pay dividends out of �surplus� or, if there is no �surplus,� out of its net
profits for the fiscal year in which the dividend is declared and/or the preceding fiscal year. �Surplus� is defined as the
excess of the net assets of the corporation over the amount determined to be the capital of the corporation by its board
of directors. The capital of the corporation is typically calculated to be (and cannot be less than) the aggregate par
value of all issued shares of capital stock. Net assets equals the fair value of the total assets minus total liabilities. The
DGCL also provides that dividends may not be paid out of net profits if, after the payment of the dividend, remaining
capital would be less than the capital represented by the outstanding stock of all classes having a preference upon the
distribution of assets. Declaration and payment of any dividend are subject to the discretion of our board of directors.

Stockholder Meetings

Our amended and restated certificate of incorporation and our amended and restated by-laws provide that annual
stockholder meetings will be held at a date, time and place, if any, as exclusively selected by our board of directors.
Our amended and restated by-laws provide that special meetings of the stockholders may be called only by or at the
direction of the board of directors, the chairman of our board or our chief executive officer or upon the request of
holders of not less than a majority of the total voting power of all the then outstanding shares of our capital stock. To
the extent permitted under applicable law, we may conduct meetings by remote communications, including by
webcast.

Anti-Takeover Effects of Our Amended and Restated Certificate of Incorporation and Amended and Restated
By-laws and Certain Provisions of Delaware Law

Undesignated Preferred Stock

The ability to authorize undesignated preferred stock will make it possible for our board of directors to issue preferred
stock with super majority voting, special approval, dividend or other rights or preferences that could impede the
success of any attempt to acquire us or otherwise effect a change in control of us. These and other provisions may
have the effect of deferring, delaying or discouraging hostile takeovers, or changes in control or management of our
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We do not have a stockholder rights plan or any series of preferred stock designated in connection with such a plan,
and if our board of directors were ever to adopt a stockholder rights plan in the future without prior stockholder
approval, our board of directors would either submit the plan to stockholders for ratification or cause the rights plan to
expire within one year.

11

Edgar Filing: Hilton Worldwide Holdings Inc. - Form 424B7

Table of Contents 59



Table of Contents

Requirements for Advance Notification of Stockholder Meetings, Nominations and Proposals; Proxy Access

Our amended and restated by-laws establish advance notice procedures with respect to stockholder proposals and the
nomination of candidates for election as directors, other than nominations made by or at the direction of the board of
directors or a committee of the board of directors. For any matter to be �properly brought� before a meeting, a
stockholder will have to comply with advance notice requirements and provide us with certain information.
Additionally, vacancies and newly created directorships may be filled only by a vote of a majority of the directors
then in office, even if less than a quorum, and not by the stockholders. Our amended and restated by-laws provide for
certain procedures with respect to the resignation of any director (other than a director nominated or designated
pursuant to our stockholders agreements) who does not receive a majority of the votes cast in an uncontested election.
Our amended and restated by-laws allow the board of directors to adopt such rules and regulations for the conduct of
meetings as it shall deem appropriate which may have the effect of precluding the conduct of certain business at a
meeting if the rules and regulations are not followed. These provisions may also defer, delay or discourage a potential
acquirer from conducting a solicitation of proxies to elect the acquirer�s own slate of directors or otherwise attempting
to influence or obtain control of our company.

Our amended and restated certificate of incorporation provides that the board of directors is expressly authorized to
make, alter or repeal our by-laws and that our stockholders may only amend our by-laws with the approval of 80% or
more of all of the outstanding shares of our capital stock entitled to vote.

In addition to the director nomination provisions described above, our amended and restated by-laws contain a �proxy
access� provision that provides that any stockholder or group of up to twenty stockholders who qualify as an eligible
stockholder (as defined in our amended and restated by-laws) who have owned 3% or more of our outstanding
common stock continuously for at least three years to nominate and include in our proxy materials director candidates
constituting up to 20% of our board of directors or two directors, whichever is greater, provided that the stockholders
and the nominees satisfy the eligibility requirements specified in our amended and restated by-laws. A stockholder
proposing to nominate a person for election to our board of directors through the proxy access provision must provide
us with a notice requesting the inclusion of the director nominee in our proxy materials and other required information
not less than 120 days nor more than 150 days prior to the first anniversary of the date of the preceding year�s annual
meeting of stockholders. The complete proxy access provision for director nominations are set forth in our amended
and restated by-laws.

No Cumulative Voting

The DGCL provides that stockholders are not entitled to the right to cumulate votes in the election of directors unless
our amended and restated certificate of incorporation provides otherwise. Our amended and restated certificate of
incorporation does not provide for cumulative voting. Therefore, in uncontested elections stockholders holding a
majority in voting power of the shares of our stock entitled to vote generally in the election of directors will be able to
elect all of our directors. In contested elections, our amended and restated bylaws provide that the nominees, not
exceeding the authorized number fixed by our board of directors, who receive the greatest number of votes shall be
elected.

Stockholder Action by Written Consent

Pursuant to Section 228 of the DGCL, any action required to be taken at any annual or special meeting of the
stockholders may be taken without a meeting, without prior notice and without a vote if a consent or consents in
writing, setting forth the action so taken, is signed by the holders of outstanding stock having not less than the
minimum number of votes that would be necessary to authorize or take such action at a meeting at which all shares of

Edgar Filing: Hilton Worldwide Holdings Inc. - Form 424B7

Table of Contents 60



our stock entitled to vote thereon were present and voted, unless the company�s amended and restated certificate of
incorporation provides otherwise. Our amended and restated certificate of incorporation provides that any action
required or permitted to be taken by our stockholders may not be effected by consent in writing by stockholders unless
such action is recommended by all directors then in office.
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Delaware Anti-Takeover Statute

We have opted out of Section 203 of the DGCL. Section 203 provides that, subject to certain exceptions specified in
the law, a publicly-held Delaware corporation shall not engage in certain �business combinations� with any �interested
stockholder� for a three-year period after the date of the transaction in which the person became an interested
stockholder. These provisions generally prohibit or delay the accomplishment of mergers, assets or stock sales or
other takeover or change-in-control attempts that are not approved by a company�s board of directors.

However, our amended and restated certificate of incorporation and by-laws provide that in the event the parties to our
stockholders agreement, dated as of December 17, 2013 (as amended) cease to beneficially own at least 5% of the
then outstanding shares of our common stock, we will automatically become subject to Section 203 of the DGCL. In
general, Section 203 prohibits a publicly-held Delaware corporation from engaging, under certain circumstances, in a
business combination with an interested stockholder for a period of three years following the date the person became
an interested stockholder unless:

� prior to the date of the transaction, the board of directors of the corporation approved either the business
combination or the transaction that resulted in the stockholder becoming an interested stockholder;

� upon completion of the transaction that resulted in the stockholder becoming an interested stockholder, the
stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction
commenced, excluding for purposes of determining the number of shares outstanding (1) shares owned by
persons who are directors and also officers and (2) shares owned by employee stock plans in which
employee participants do not have the right to determine confidentially whether shares held subject to the
plan will be tendered in a tender or exchange offer; or

� on or subsequent to the date of the transaction, the business combination is approved by the board and
authorized at an annual or special meeting of stockholders, and not by written consent, by the affirmative
vote of at least 66 2/3% of the outstanding voting stock which is not owned by the interested stockholder.

Generally, a business combination includes a merger, asset or stock sale, or other transaction resulting in a financial
benefit to the interested stockholder. An interested stockholder is a person who, together with affiliates and associates,
owns or, within three years prior to the determination of interested stockholder status, did own 15% or more of a
corporation�s outstanding voting stock.

Under certain circumstances, Section 203 makes it more difficult for a person who would be an �interested stockholder�
to effect various business combinations with a corporation for a three-year period. Accordingly, Section 203 could
have an anti-takeover effect with respect to certain transactions our board of directors does not approve in advance.
The provisions of Section 203 may encourage companies interested in acquiring the Company to negotiate in advance
with our board of directors because the stockholder approval requirement would be avoided if our board of directors
approves either the business combination or the transaction that results in the stockholder becoming an interested
stockholder. However, Section 203 also could discourage attempts that might result in a premium over the market
price for the shares of common stock held by stockholders. These provisions also may make it more difficult to
accomplish transactions that stockholders may otherwise deem to be in their best interests.

Dissenters� Rights of Appraisal and Payment
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Under the DGCL, with certain exceptions, our stockholders will have appraisal rights in connection with a merger or
consolidation of our company. Pursuant to the DGCL, stockholders who properly request and perfect appraisal rights
in connection with such merger or consolidation will have the right to receive payment of the fair value of their shares
as determined by the Delaware Court of Chancery.
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Stockholders� Derivative Actions

Under the DGCL, any of our stockholders may bring an action in our name to procure a judgment in our favor, also
known as a derivative action, provided that the stockholder bringing the action is a holder of our shares at the time of
the transaction to which the action relates or such stockholder�s stock thereafter devolved by operation of law.

Exclusive Forum

Our amended and restated certificate of incorporation provides that unless we consent to the selection of an alternative
forum, the Court of Chancery of the State of Delaware shall be the sole and exclusive forum for any (i) derivative
action or proceeding brought on behalf, to the fullest extent permitted by law, of our company, (ii) action asserting a
claim of breach of a fiduciary duty owed by any director, officer or other employee of our company to our company or
our company�s stockholders, (iii) action asserting a claim against our company or any director or officer of our
company arising pursuant to any provision of the DGCL, our amended and restated certificate of incorporation or our
amended and restated by-laws or (iv) action asserting a claim against our company or any director or officer of our
company governed by the internal affairs doctrine, in each such case subject to said Court of Chancery having
personal jurisdiction over the indispensable parties named as defendants therein. Any person or entity purchasing or
otherwise acquiring any interest in shares of capital stock of our company shall be deemed to have notice of and
consented to the forum provisions in our amended and restated certificate of incorporation. However, it is possible that
a court could find our forum selection provision to be inapplicable or unenforceable.

Conflicts of Interest

Delaware law permits corporations to adopt provisions renouncing any interest or expectancy in certain opportunities
that are presented to the corporation or its officers, directors or stockholders. Our amended and restated certificate of
incorporation, to the maximum extent permitted from time to time by Delaware law, renounces any interest or
expectancy that we have in, or right to be offered an opportunity to participate in, specified business opportunities that
are from time to time presented to our officers, directors or stockholders or their respective affiliates, other than those
officers, directors, stockholders or affiliates who are our or our subsidiaries� employees. Our amended and restated
certificate of incorporation provides that, to the fullest extent permitted by law, none of Blackstone or any of its
affiliates or any director who is not employed by us (including any non-employee director who serves as one of our
officers in both his director and officer capacities) or his or her affiliates will have any duty to refrain from
(i) engaging in a corporate opportunity in the same or similar lines of business in which we or our affiliates now
engage or propose to engage or (ii) otherwise competing with us or our affiliates. In addition, to the fullest extent
permitted by law, in the event that Blackstone or any non-employee director acquires knowledge of a potential
transaction or other business opportunity which may be a corporate opportunity for itself or himself or its or his
affiliates or for us or our affiliates, such person will have no duty to communicate or offer such transaction or business
opportunity to us or any of our affiliates and they may take any such opportunity for themselves or offer it to another
person or entity. Similarly, under our stockholders agreement with HNA Tourism Group Co., Ltd. (�HNA�), we have
agreed to renounce any interest or expectancy, or right to be offered an opportunity to participate in, any business
opportunity or corporate opportunity presented to HNA or its affiliates. Our amended and restated certificate of
incorporation does not renounce our interest in any business opportunity that is expressly offered to a non-employee
director solely in his or her capacity as a director or officer of the Company. To the fullest extent permitted by law, no
business opportunity will be deemed to be a potential corporate opportunity for us unless we would be permitted to
undertake the opportunity under our amended and restated certificate of incorporation, we have sufficient financial
resources to undertake the opportunity and the opportunity would be in line with our business.

Limitations on Liability and Indemnification of Officers and Directors
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exceptions. Our amended and restated certificate of incorporation includes a provision that eliminates the personal
liability of directors for monetary damages for any breach of fiduciary duty as a director, except to the extent such
exemption from liability or limitation thereof is not permitted under the DGCL. The effect of these provisions is to
eliminate the rights of us and our stockholders, through stockholders� derivative suits on our behalf, to recover
monetary damages from a director for breach of fiduciary duty as a director, including breaches resulting from grossly
negligent behavior. However, exculpation does not apply to any director if the director has acted in bad faith,
knowingly or intentionally violated the law, authorized illegal dividends or redemptions or derived an improper
benefit from his or her actions as a director.

Our amended and restated by-laws provide that we must indemnify and advance expenses to our directors and officers
to the fullest extent authorized by the DGCL. We also are expressly authorized to carry directors� and officers� liability
insurance providing indemnification for our directors, officers and certain employees for some liabilities. We believe
that these indemnification and advancement provisions and insurance are useful to attract and retain qualified directors
and executive officers.

The limitation of liability, indemnification and advancement provisions in our amended and restated certificate of
incorporation and amended and restated by-laws may discourage stockholders from bringing a lawsuit against
directors for breach of their fiduciary duty. These provisions also may have the effect of reducing the likelihood of
derivative litigation against directors and officers, even though such an action, if successful, might otherwise benefit
us and our stockholders. In addition, your investment may be adversely affected to the extent we pay the costs of
settlement and damage awards against directors and officers pursuant to these indemnification provisions.

There is currently no pending material litigation or proceeding involving any of our directors, officers or employees
for which indemnification is sought.

Indemnification Agreements

We have entered into indemnification agreements with each of our directors and executive officers. Insofar as
indemnification for liabilities arising under the Securities Act may be permitted to directors or executive officers, we
have been informed that in the opinion of the SEC such indemnification is against public policy and is therefore
unenforceable.

Transfer Agent and Registrar

The transfer agent and registrar for shares of our common stock is EQ Shareowner Services.

Listing

Our common stock is listed on the NYSE under the symbol �HLT.�
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DESCRIPTION OF DEPOSITARY SHARES

The following description contains general terms and provisions of the depositary shares to which any prospectus
supplement may relate. The particular terms of the depositary shares offered by any prospectus supplement and the
extent, if any, to which such general provisions may not apply to the depositary shares so offered will be described in
the prospectus supplement relating to such securities. For more information, please refer to the provisions of the
deposit agreement we will enter into with a depositary to be selected, our amended and restated certificate of
incorporation and the certificate of designation for the applicable series of preferred stock.

General

We may, at our option, elect to offer depositary shares rather than full shares of preferred stock. In the event such
option is exercised, each of the depositary shares will represent ownership of and entitlement to all rights and
preferences of a fraction of a share of preferred stock of a specified series (including dividend, voting, redemption and
liquidation rights). The applicable fraction will be specified in a prospectus supplement. The shares of preferred stock
represented by the depositary shares will be deposited with a depositary named in the applicable prospectus
supplement, under a deposit agreement, among Hilton, the depositary and the holders of the certificates evidencing
depositary shares, or �depositary receipts.� Depositary receipts will be delivered to those persons purchasing depositary
shares in the offering. The depositary will be the transfer agent, registrar and dividend disbursing agent for the
depositary shares. Holders of depositary receipts agree to be bound by the deposit agreement, which requires holders
to take certain actions such as filing proof of residence and paying certain charges.

Dividends

The depositary will distribute all cash dividends or other cash distributions received in respect of the series of
preferred stock represented by the depositary shares to the record holders of depositary receipts in proportion to the
number of depositary shares owned by such holders on the relevant record date, which will be the same date as the
record date fixed by Hilton for the applicable series of preferred stock. The depositary, however, will distribute only
such amount as can be distributed without attributing to any depositary share a fraction of one cent, and any balance
not so distributed will be added to and treated as part of the next sum received by the depositary for distribution to
record holders of depositary receipts then outstanding.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record
holders of depositary receipts entitled thereto, in proportion, as nearly as may be practicable, to the number of
depositary shares owned by such holders on the relevant record date, unless the depositary determines (after
consultation with Hilton) that it is not feasible to make such distribution, in which case the depositary may (with the
approval of Hilton) adopt any other method for such distribution as it deems equitable and appropriate, including the
sale of such property (at such place or places and upon such terms as it may deem equitable and appropriate) and
distribution of the net proceeds from such sale to such holders.

Liquidation Preference

In the event of the liquidation, dissolution or winding up of the affairs of Hilton, whether voluntary or involuntary, the
holders of each depositary share will be entitled to the fraction of the liquidation preference accorded each share of the
applicable series of preferred stock as set forth in the prospectus supplement.

Redemption
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in whole or in part, of preferred stock held by the depositary. Whenever we redeem any preferred stock held by the
depositary, the depositary will redeem as of the same redemption date the number of depositary shares representing
the preferred stock so redeemed. The depositary will mail the notice of redemption promptly upon receipt of such
notice from us and not less than 30 nor more than 60 days prior to the date fixed for redemption of the preferred stock
and the depositary shares to the record holders of the depositary receipts.

Voting

Promptly upon receipt of notice of any meeting at which the holders of the series of preferred stock represented by the
applicable series of depositary shares are entitled to vote, the depositary will mail the information contained in such
notice of meeting to the record holders of the depositary receipts as of the record date for such meeting. Each such
record holder of depositary receipts will be entitled to instruct the depositary as to the exercise of the voting rights
pertaining to the number of shares of preferred stock represented by such record holder�s depositary shares. The
depositary will endeavor, insofar as practicable, to vote such preferred stock represented by such depositary shares in
accordance with such instructions, and we will agree to take all action which may be deemed necessary by the
depositary in order to enable the depositary to do so. The depositary will abstain from voting any of the preferred
stock to the extent that it does not receive specific instructions from the holders of depositary receipts.

Withdrawal of Preferred Stock

Upon surrender of depositary receipts at the principal office of the depositary, upon payment of any unpaid amount
due the depositary, and subject to the terms of the deposit agreement, the owner of the depositary shares evidenced
thereby is entitled to delivery of the number of whole shares of preferred stock and all money and other property, if
any, represented by such depositary shares. Partial shares of preferred stock will not be issued. If the depositary
receipts delivered by the holder evidence a number of depositary shares in excess of the number of depositary shares
representing the number of whole shares of preferred stock to be withdrawn, the depositary will deliver to such holder
at the same time a new depositary receipt evidencing such excess number of depositary shares. Holders of preferred
stock thus withdrawn will not thereafter be entitled to deposit such shares under the deposit agreement or to receive
depositary receipts evidencing depositary shares therefor.

Amendment and Termination of Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at
any time and from time to time be amended by agreement between Hilton and the depositary. However, any
amendment which materially and adversely alters the rights of the holders (other than any change in fees) of
depositary shares will not be effective unless such amendment has been approved by at least a majority of the
depositary shares then outstanding. No such amendment may impair the right, subject to the terms of the deposit
agreement, of any owner of any depositary shares to surrender the depositary receipt evidencing such depositary
shares with instructions to the depositary to deliver to the holder of the preferred stock and all money and other
property, if any, represented thereby, except in order to comply with mandatory provisions of applicable law.

The deposit agreement will be permitted to be terminated by Hilton upon not less than 30 days prior written notice to
the applicable depositary if a majority of each series of preferred stock affected by such termination consents to such
termination, whereupon such depositary will be required to deliver or make available to each holder of depositary
receipts, upon surrender of the depositary receipts held by such holder, such number of whole or fractional shares of
preferred stock as are represented by the depositary shares evidenced by such depositary receipts together with any
other property held by such depositary with respect to such depositary receipts. In addition, the deposit agreement will
automatically terminate if (i) all outstanding depositary shares thereunder shall have been redeemed, (ii) there shall
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preferred stock or (iii) each share of the related preferred stock shall have been converted into stock of Hilton not so
represented by depositary shares.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay charges of the depositary in connection with the initial deposit of the preferred stock and
initial issuance of the depositary shares, and redemption of the preferred stock and all withdrawals of preferred stock
by owners of depositary shares. Holders of depositary receipts will pay transfer, income and other taxes and
governmental charges and certain other charges as are provided in the deposit agreement to be for their accounts. In
certain circumstances, the depositary may refuse to transfer depositary shares, may withhold dividends and
distributions and sell the depositary shares evidenced by such depositary receipt if such charges are not paid.

Miscellaneous

The depositary will forward to the holders of depositary receipts all reports and communications from us which are
delivered to the depositary and which we are required to furnish to the holders of the preferred stock. In addition, the
depositary will make available for inspection by holders of depositary receipts at the principal office of the depositary,
and at such other places as it may from time to time deem advisable, any reports and communications received from
us which are received by the depositary as the holder of preferred stock.

Neither the depositary nor Hilton assumes any obligation or will be subject to any liability under the deposit
agreement to holders of depositary receipts other than for its gross negligence or willful misconduct. Neither the
depositary nor Hilton will be liable if it is prevented or delayed by law or any circumstance beyond its control in
performing its obligations under the deposit agreement. The obligations of Hilton and the depositary under the deposit
agreement will be limited to performance in good faith of their duties thereunder, and they will not be obligated to
prosecute or defend any legal proceeding in respect of any depositary shares or preferred stock unless satisfactory
indemnity is furnished. Hilton and the depositary may rely on written advice of counsel or accountants, on information
provided by holders of the depositary receipts or other persons believed in good faith to be competent to give such
information and on documents believed to be genuine and to have been signed or presented by the proper party or
parties.

In the event the depositary shall receive conflicting claims, requests or instructions from any holders of depositary
receipts, on the one hand, and Hilton, on the other hand, the depositary shall be entitled to act on such claims, requests
or instructions received from Hilton.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time
remove the depositary, any such resignation or removal to take effect upon the appointment of a successor depositary
and its acceptance of such appointment. Such successor depositary must be appointed within 60 days after delivery of
the notice for resignation or removal and must be a bank or trust company having its principal office in the United
States of America and having a combined capital and surplus of at least $150 million.
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DESCRIPTION OF DEBT SECURITIES

We have summarized below general terms and conditions of the debt securities or guarantees of debt securities that we
may offer and sell pursuant to this prospectus. When we offer to sell a particular series of debt securities, we will
describe the specific terms and conditions of the series in a prospectus supplement to this prospectus. We will also
indicate in the applicable prospectus supplement whether the general terms and conditions described in this prospectus
apply to such series of debt securities. In addition, the terms and conditions of the debt securities of a series may be
different in one or more respects from the terms and conditions described below. If so, those differences will be
described in the applicable prospectus supplement. We may, but need not, describe any additional or different terms
and conditions of those debt securities in an annual report on Form 10-K, a quarterly report on Form 10-Q or a current
report on Form 8-K filed with the SEC, the information in which would be incorporated by reference in this
prospectus and that report will be identified in the applicable prospectus supplement.

We will issue the debt securities in one or more series, which will consist of either our senior debt or our subordinated
debt, under an indenture between us and a trustee. The debt securities of any series, whether senior or subordinated,
may be issued as convertible debt securities or exchangeable debt securities. We may use different trustees for
different series of debt securities issued under the indenture. The following summary of provisions of the indenture
does not purport to be complete and is subject to, and qualified in its entirety by reference to, all of the provisions of
the indenture, including definitions therein of certain terms. This summary may not contain all of the information that
you may find useful. The terms and conditions of the debt securities of each series will be set forth in those debt
securities and may also be set forth in an indenture supplemental to the indenture. For a comprehensive description of
any series of debt securities being offered pursuant to this prospectus, you should read both this prospectus and any
applicable prospectus supplement.

We have filed the form of indenture as an exhibit to the registration statement of which this prospectus forms a part. A
form of each debt security, reflecting the specific terms and provisions of that series of debt securities, will be filed
with the SEC in connection with each offering and will be incorporated by reference in the registration statement of
which this prospectus forms a part. Copies of the indenture, any supplemental indenture and any form of debt security
that has been filed may be obtained in the manner described under �Where You Can Find More Information.� We also
urge you to read the indenture, including any related supplemental indenture, applicable to a particular series of debt
securities because they, and not this description, define your rights as the holders of debt securities.

Capitalized terms used and not defined in this summary have the meanings specified in the indenture. For purposes of
this section of this prospectus, references to �we,� �us� and �our� are to Hilton Worldwide Holdings Inc. (parent company
only) and not to any of its subsidiaries. References to the �applicable prospectus supplement� are to the prospectus
supplement to this prospectus that describes the specific terms and conditions of a series of debt securities.

General

We may offer the debt securities from time to time in as many distinct series as we may determine. Our senior debt
securities will be our senior obligations and will rank equally in right of payment with all of our senior indebtedness.
If we issue subordinated debt securities, the terms of the subordination will be described in the applicable prospectus
supplement. The indenture does not limit the amount of debt securities that we may issue under that indenture. We
may, without the consent of the holders of the debt securities of any series, issue additional debt securities ranking
equally with, and otherwise similar in all respects to, the debt securities of the series (except for the public offering
price and the issue date) so that those additional debt securities will be consolidated and form a single series with the
debt securities of the series previously offered and sold.
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19

Edgar Filing: Hilton Worldwide Holdings Inc. - Form 424B7

Table of Contents 73



Table of Contents

issued as global debt securities as described under �Book-Entry; Delivery and Form; Global Securities� and will trade in
book-entry form only.

Debt securities denominated in U.S. dollars will be issued in denominations of $2,000 and any integral multiples of
$1,000 in excess thereof, unless otherwise specified in the applicable prospectus supplement. If the debt securities of a
series are denominated in a foreign or composite currency, the applicable prospectus supplement will specify the
denomination or denominations in which those debt securities will be issued.

Unless otherwise specified in the applicable prospectus supplement, we will repay the debt securities of each series at
100% of their principal amount, together with accrued and unpaid interest thereon at maturity, except if those debt
securities have been previously redeemed or purchased and cancelled.

Unless otherwise specified in the applicable prospectus supplement, the debt securities of each series will not be listed
on any securities exchange.

Provisions of Indenture

The indenture provides that debt securities may be issued under it from time to time in one or more series. For each
series of debt securities, this prospectus and the applicable prospectus supplement will describe the following terms
and conditions of that series of debt securities:

� the title of the series;

� the maximum aggregate principal amount, if any, established for debt securities of the series;

� the person to whom any interest on a debt security of the series will be payable, if other than the person in
whose name that debt security (or one or more predecessor debt securities) is registered at the close of
business on the regular record date for that interest;

� whether the debt securities rank as senior debt, subordinated debt or any combination thereof and the terms
of any subordination;

� the date or dates on which the principal of any debt securities of the series will be payable or the method
used to determine or extend those dates;

� the rate or rates at which any debt securities of the series will bear interest, if any, the date or dates from
which interest, if any, will accrue, the interest payment dates on which interest, if any, will be payable and
the regular record date for interest, if any, payable on any interest payment date;

�
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the place or places where the principal of and premium, if any, and interest on any debt securities of the
series will be payable and the manner in which any payment may be made;

� the period or periods within which, the price or prices at which and the terms and conditions upon which any
debt securities of the series may be redeemed, in whole or in part, at our option and, if other than by a board
resolution, the manner in which any election by us to redeem the debt securities will be evidenced;

� our obligation or right, if any, to redeem or purchase any debt securities of the series pursuant to any sinking
fund or at the option of the holder thereof and the period or periods within which, the price or prices at which
and the terms and conditions upon which any debt securities of the series will be redeemed or purchased, in
whole or in part, pursuant to that obligation;

� if other than denominations of $2,000 and any integral multiples of $1,000 in excess thereof, the
denominations in which any debt securities of the series will be issuable;

� if the amount of principal of or premium, if any, or interest on any debt securities of the series may be
determined with reference to a financial or economic measure or index or pursuant to a formula, the manner
in which those amounts will be determined;
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� if other than U.S. dollars, the currency, currencies or currency units in which the principal of or premium, if
any, or interest on any debt securities of the series will be payable and the manner of determining the
equivalent thereof in U.S. dollars for any purpose;

� if the principal of or premium, if any, or interest on any debt securities of the series is to be
payable, at our election or the election of the holder thereof, in one or more currencies or currency
units other than that or those in which those debt securities are stated to be payable, the currency,
currencies or currency units in which the principal of or premium, if any, or interest on the debt
securities as to which that election is made will be payable, the periods within which and the terms
and conditions upon which that election is to be made and the amount so payable (or the manner in
which that amount will be determined);

� if other than the entire principal amount thereof, the portion of the principal amount of any debt securities of
the series which will be payable upon declaration of acceleration of the maturity thereof pursuant to the
indenture;

� if the principal amount payable at the stated maturity of any debt securities of the series will not be
determinable as of any one or more dates prior to the stated maturity, the amount which will be deemed to be
the principal amount of those debt securities as of any date for any purpose, including the principal amount
thereof which will be due and payable upon any maturity other than the stated maturity or which will be
deemed to be outstanding as of any date prior to the stated maturity (or, in any case, the manner in which the
amount deemed to be the principal amount will be determined);

� if other than by a board resolution, the manner in which any election by us to defease any debt securities of
the series pursuant to the indenture will be evidenced; whether any debt securities of the series other than
debt securities denominated in U.S. dollars and bearing interest at a fixed rate are to be subject to the
defeasance provisions of the indenture; or, in the case of debt securities denominated in U.S. dollars and
bearing interest at a fixed rate, if applicable, that the debt securities of the series, in whole or any specified
part, will not be defeasible pursuant to the indenture;

� if applicable, that any debt securities of the series will be issuable in whole or in part in the form of one or
more global securities and, in that case, the respective depositaries for those global securities and the form of
any legend or legends which will be borne by any global securities, and any circumstances in which any
global security may be exchanged in whole or in part for debt securities registered, and any transfer of a
global security in whole or in part may be registered, in the name or names of persons other than the
depositary for that global security or a nominee thereof and any other provisions governing exchanges or
transfers of global securities;

� any addition to, deletion from or change in the events of default applicable to any debt securities of the series
and any change in the right of the trustee or the requisite holders of those debt securities to declare the
principal amount thereof due and payable;
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� any addition to, deletion from or change in the covenants described in this prospectus applicable to debt
securities of the series;

� if the debt securities of the series are to be convertible into or exchangeable for cash and/or any securities or
other property of any person (including us), the terms and conditions upon which those debt securities will
be so convertible or exchangeable;

� whether the debt securities of the series will be guaranteed by any persons and, if so, the identity of those
persons, the terms and conditions upon which those debt securities will be guaranteed and, if applicable, the
terms and conditions upon which those guarantees may be subordinated to other indebtedness of the
respective guarantors;

� whether the debt securities of the series will be secured by any collateral and, if so, the terms and conditions
upon which those debt securities will be secured and, if applicable, upon which those liens may be
subordinated to other liens securing other indebtedness of us or of any guarantor;
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� if appropriate, a discussion of U.S. federal income tax consequences;

� if other than the initial trustee is to act as trustee for the debt securities of such series, the name and corporate
trust office of such trustee;

� any other terms of the debt securities of the series (which terms will not be inconsistent with the provisions
of the indenture, except as permitted thereunder); and

� the CUSIP and/or ISIN number(s) of the debt securities of the series.
Interest and Interest Rates

General

In the applicable prospectus supplement, we will designate the debt securities of a series as being either debt securities
bearing interest at a fixed rate of interest or debt securities bearing interest at a floating rate of interest. Each debt
security will begin to accrue interest from the date on which it is originally issued. Interest on each debt security will
be payable in arrears on the interest payment dates set forth in the applicable prospectus supplement and as otherwise
described below and at maturity or, if earlier, the redemption date described below. Interest will be payable to the
holder of record of the debt securities at the close of business on the record date for each interest payment date, which
record dates will be specified in the applicable prospectus supplement.

As used in the indenture, the term �business day� means, with respect to debt securities of a series, any day, other than a
Saturday or Sunday, that is not a day on which banking institutions are authorized or obligated by law or executive
order to close in the place where the principal of and premium, if any, and interest on the debt securities of that series
are payable.

Fixed Rate Debt Securities

If the debt securities of a series being offered will bear interest at a fixed rate of interest, the debt securities of that
series will bear interest at the annual interest rate specified on the cover page of the applicable prospectus supplement.
Interest on those debt securities will be payable semi-annually in arrears on the interest payment dates for those debt
securities. If the maturity date, the redemption date or an interest payment date is not a business day, we will pay
principal, premium, if any, the redemption price, if any, and interest on the next succeeding business day, and no
interest will accrue from and after the relevant maturity date, redemption date or interest payment date to the date of
that payment. Unless otherwise specified in the applicable prospectus supplement, interest on the fixed rate debt
securities will be computed on the basis of a 360-day year of twelve 30-day months.

Floating Rate Debt Securities

If the debt securities of a series being offered will bear interest at a floating rate of interest, the debt securities of that
series will bear interest during each relevant interest period at the rate determined as set forth in the applicable
prospectus supplement. In the applicable prospectus supplement, we will indicate any spread or spread multiplier to be
applied in the interest rate formula to determine the interest rate applicable in any interest period. The applicable
prospectus supplement will identify the calculation agent for each series of floating rate debt securities, which will
compute the interest accruing on the debt securities of the relevant series.
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Payment and Transfer or Exchange

Principal of and premium, if any, and interest on the debt securities of each series will be payable, and the debt
securities may be exchanged or transferred, at the office or agency maintained by us for that purpose (which initially
will be the corporate trust office of the trustee). Payment of principal of and premium, if any, and interest on a global
security registered in the name of or held by The Depository Trust Company (�DTC�) or its nominee
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will be made in immediately available funds to DTC or its nominee, as the case may be, as the registered holder of
that global security. If any of the debt securities are no longer represented by a global security, payment of interest on
certificated debt securities in definitive form may, at our option, be made by check mailed directly to holders at their
registered addresses. See �Book-Entry; Delivery and Form; Global Securities.�

A holder may transfer or exchange any certificated debt securities in definitive form at the corporate trust office of the
trustee. No service charge will be made for any registration of transfer or exchange of debt securities, but we may
require payment of a sum sufficient to cover any transfer tax or other similar governmental charge payable in
connection therewith.

We are not required to transfer or exchange any debt security selected for redemption for a period of 15 days before
sending of a notice of redemption of the debt security to be redeemed.

The registered holder of debt securities will be treated as the owner of those debt securities for all purposes.

Subject to any applicable abandoned property law, all amounts in respect of principal of and premium, if any, or
interest on the debt securities paid by us that remain unclaimed two years after that payment was due and payable will
be repaid to us, and the holders of those debt securities will thereafter look solely to us for payment.

Guarantees

Each prospectus supplement will describe, as to the debt securities to which it relates, any guarantees by us or our
direct and indirect subsidiaries which may guarantee the debt securities, including the terms of subordination, if any,
of such guarantees. Any such guarantees will be made only be certain of our subsidiaries, will be made on a joint and
several basis and will be full and unconditional.

Covenants

The indenture sets forth limited covenants, including the covenant described below, that will apply to each series of
debt securities issued under the indenture, unless otherwise specified in the applicable prospectus supplement.
However, these covenants do not, among other things:

� limit the amount of indebtedness or lease obligations that may be incurred by us or our subsidiaries;

� limit our ability or that of our subsidiaries to issue, assume or guarantee debt secured by liens; or

� restrict us from paying dividends or making distributions on our capital stock or purchasing or redeeming
our capital stock.

Consolidation, Merger and Sale of Assets

Unless otherwise specified in the applicable prospectus supplement, the indenture provides that we may consolidate
with or merge with or into any other person, and may sell, transfer, lease or convey all or substantially all of our
properties and assets to another person, provided that the following conditions are satisfied:
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� we are the continuing entity, or the resulting, surviving or transferee person (the �Successor�) is a corporation,
limited liability company, partnership (including a limited partnership), trust or other entity organized and
validly existing under the laws of any domestic or foreign jurisdiction and the Successor (if not us) will
expressly assume, by supplemental indenture or other document or instrument, all of our obligations under
the debt securities and the indenture and, for each security that by its terms provides for conversion, provide
for the right to convert that security in accordance with its terms;

� immediately after giving effect to that transaction, no default or event of default under the indenture has
occurred and is continuing; and
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� if requested, the trustee receives from us, if requested, an officer�s certificate and an opinion of counsel that
the merger, consolidation, transfer, sale, lease or conveyance and the supplemental indenture, as the case
may be, complies with the applicable provisions of the indenture.

If we consolidate or merge with or into any other person or sell, transfer, lease or convey all or substantially all of our
properties and assets in accordance with the indenture, the Successor will be substituted for us under the indenture,
with the same effect as if it had been an original party to the indenture. As a result, the Successor may exercise our
rights and powers under the indenture, and we will be released from all our liabilities and obligations under the
indenture and the debt securities.

Any substitution of the Successor for us might be deemed for federal income tax purposes to be an exchange of the
debt securities for �new� debt securities, resulting in recognition of gain or loss for those purposes and possibly certain
other adverse tax consequences to beneficial owners of the debt securities. Holders should consult their own tax
advisors regarding the tax consequences of any substitution.

For purposes of this covenant, �person� means any individual, corporation, limited liability company, partnership
(including limited partnership), joint venture, association, joint-stock company, trust, unincorporated organization,
government or any agency or political subdivision thereof or any other entity.

Events of Default

Unless otherwise specified in the applicable prospectus supplement, each of the following events are defined in the
indenture as an �event of default� (whatever the reason therefor and whether or not it will be voluntary or involuntary or
be effected by operation of law or pursuant to any judgment, decree or order of any court or any order, rule or
regulation of any administrative or governmental body) with respect to the debt securities of any series:

(1) default in the payment of any installment of interest on any debt securities of that series, which continues for
30 consecutive days after becoming due (subject to the deferral of any interest payment in case of an
extension period);

(2) default in the payment of principal of or premium, if any, on any debt securities of that series when it
becomes due and payable at its stated maturity, upon optional redemption, upon declaration or otherwise;

(3) default in the deposit of any sinking fund payment, which continues for 30 days after becoming due by the
terms of any debt securities of that series;

(4) default in the performance, or breach, of any covenant or agreement of ours in the indenture with respect to
the debt securities of that series (other than as referred to in clause (1), (2) or (3) above), which continues for
a period of 90 days (except that, in the case of a default in the performance or breach of a reporting covenant,
such period shall be 180 days) after written notice to us by the trustee or to us and the trustee by the holders
of at least 25% in aggregate principal amount of the outstanding debt securities of that series;

(5) we, pursuant to or within the meaning of the Bankruptcy Law:
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� commence a voluntary case or proceeding;

� consent to the entry of an order for relief against us in an involuntary case or proceeding;

� consent to the appointment of a Custodian of us or for all or substantially all of our property;

� make a general assignment for the benefit of our creditors;

� file a petition in bankruptcy or answer or consent seeking reorganization or relief;

� consent to the filing of a petition in bankruptcy or the appointment of or taking possession by a
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� Custodian; or

� take any comparable action under any foreign laws relating to insolvency;

(6) a court of competent jurisdiction enters an order or decree under any Bankruptcy Law that:

� is for relief against us in an involuntary case, or adjudicates us insolvent or bankrupt;

� appoints a Custodian of us or for all or substantially all of our property; or

� orders the winding-up or liquidation of us (or any similar relief is granted under any foreign laws); and
the order or decree remains unstayed and in effect for 90 days; or

(7) any other event of default provided with respect to debt securities of that series occurs as specified in a
supplemental indenture.

�Bankruptcy Law� means Title 11, United States Code or any similar federal or state or foreign law for the relief of
debtors.

�Custodian� means any custodian, receiver, trustee, assignee, liquidator or other similar official under any Bankruptcy
Law.

If an event of default with respect to debt securities of any series (other than an event of default relating to certain
events of bankruptcy, insolvency, or reorganization of us) occurs and is continuing, the trustee for that series by notice
to us, or the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series by
notice to us and the trustee, may, and the trustee at the request of these holders will, declare the principal of and
premium, if any, and accrued and unpaid interest on all the debt securities of that series to be due and payable. Upon a
declaration of this type, that principal, premium and accrued and unpaid interest will be due and payable immediately.
If an event of default relating to certain events of bankruptcy, insolvency or reorganization of us occurs and is
continuing, the principal of and premium, if any, and accrued and unpaid interest on the debt securities of that series
will become and be immediately due and payable without any declaration or other act on the part of the trustee of that
series or any holders.

The holders of not less than a majority in aggregate principal amount of the outstanding debt securities of any series
may rescind a declaration of acceleration and its consequences, if we have deposited certain sums with the trustee and
all events of default with respect to the debt securities of that series, other than the non-payment of the principal or
interest which have become due solely by that acceleration, have been cured or waived, as provided in the indenture.

An event of default for a particular series of debt securities does not necessarily constitute an event of default for any
other series of debt securities issued under the indenture.

We are required to furnish the trustee annually a statement by certain of our officers to the effect that, to the best of
their knowledge, we are not in default in the fulfillment of any of our obligations under the indenture or, if there has
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been a default in the fulfillment of any obligation of us, specifying each default.

No holder of any debt securities of any series will have any right to institute any judicial or other proceeding with
respect to the indenture, or for the appointment of a receiver or trustee, or for any other remedy unless:

(1) an event of default has occurred and is continuing and that holder has given the trustee prior written notice of
that continuing event of default with respect to the debt securities of that series;

(2) the holders of not less than 25% of the aggregate principal amount of the outstanding debt securities of that
series have requested the trustee to institute proceedings in respect of that event of default;

(3) the trustee has been offered indemnity reasonably satisfactory to it against its costs, expenses and liabilities
in complying with that request;
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(4) the trustee has failed to institute proceedings 60 days after the receipt of that notice, request and offer of
indemnity; and

(5) no direction inconsistent with that written request has been given for 60 days by the holders of a majority in
aggregate principal amount of the outstanding debt securities of that series.

The holders of a majority in aggregate principal amount of outstanding debt securities of a series will have the right,
subject to certain limitations, to direct the time, method and place of conducting any proceeding for any remedy
available to the trustee with respect to the debt securities of that series or exercising any trust or power conferred to
the trustee, and to waive certain defaults. The indenture provides that if an event of default occurs and is continuing,
the trustee will exercise those of its rights and powers under the indenture, and use the same degree of care and skill in
their exercise, as a prudent person would exercise or use under the circumstances in the conduct of that person�s own
affairs. Subject to those provisions, the trustee will be under no obligation to exercise any of its rights or powers under
the indenture at the request of any of the holders of the debt securities of a series unless they will have offered to the
trustee security or indemnity satisfactory to the trustee against the costs, expenses and liabilities which might be
incurred by it in compliance with that request.

Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional right to receive
payment of the principal of and premium, if any, and interest on that debt security on or after the due dates expressed
in that debt security and to institute suit for the enforcement of payment.

Modification and Waivers

Modification and amendments of the indenture and the debt securities of any series may be made by us and the trustee
with the consent of the holders of not less than a majority in aggregate principal amount of the outstanding debt
securities of that series affected thereby; provided, however, that no modification or amendment may, without the
consent of the holder of each outstanding debt security of that series affected thereby:

� change the stated maturity of the principal of, or installment of interest on, any debt security;

� reduce the principal amount of any debt security or reduce the amount of the principal of any debt security
which would be due and payable upon a declaration of acceleration of the maturity thereof or reduce the rate
of interest on any debt security;

� reduce any premium payable on the redemption of any debt security or change the date on which any debt
security may or must be redeemed;

� change the coin or currency in which the principal of or premium, if any, or interest on any debt security is
payable;

� impair the right of any holder to institute suit for the enforcement of any payment on or after the stated
maturity of any debt security (or, in the case of redemption, on or after the redemption date);
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� reduce the percentage in principal amount of the outstanding debt securities, the consent of whose holders is
required in order to take certain actions;

� reduce the requirements for quorum or voting by holders of debt securities in the indenture or the debt
security;

� modify any of the provisions in the indenture regarding the waiver of past defaults and the waiver of certain
covenants by the holders of debt securities except to increase any percentage vote required or to provide that
certain other provisions of the indenture cannot be modified or waived without the consent of the holder of
each debt security affected thereby;

� make any change that adversely affects in any material respect the right to convert or exchange
any debt security or decreases the conversion or exchange rate or increases the conversion price of
any convertible or exchangeable debt security, unless that decrease or increase is permitted by the
terms of the debt securities; or
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� modify any of the above provisions.
We and the trustee may, without the consent of any holders, modify or amend the terms of the indenture and the debt
securities of any series with respect to the following:

� to add to our covenants for the benefit of holders of the debt securities of all or any series or to surrender any
right or power conferred upon us;

� to evidence the succession of another person to, and the assumption by the successor of our covenants,
agreements and obligations under, the indenture pursuant to the covenant described under
��Covenants�Consolidation, Merger and Sale of Assets�;

� to add any additional events of default for the benefit of holders of the debt securities of all or any series;

� to add one or more guarantees for the benefit of holders of the debt securities, and to evidence the release
and discharge of ay guarantor from its obligations under its guarantee of debt securities and its obligations
under the indenture in accordance with the terms of the indenture;

� to secure the debt securities pursuant to the covenants of the indenture;

� to add or appoint a successor or separate trustee or other agent;

� to provide for the issuance of additional debt securities of any series;

� to establish the form or terms of debt securities of any series as permitted by the indenture;

� to comply with the rules of any applicable securities depository;

� to provide for uncertificated debt securities in addition to or in place of certificated debt securities;

� to add to, change or eliminate any of the provisions of the indenture in respect of one or more series of debt
securities; provided that any such addition, change or elimination (a) shall neither (1) apply to any debt
security of any series created prior to the execution of that supplemental indenture and entitled to the benefit
of that provision nor (2) modify the rights of the holder of any debt security with respect to that provision or
(b) shall become effective only when there is no debt security described in clause (1) outstanding;
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� to comply with requirements of the SEC in order to effect or maintain the qualification of the
indenture under the Trust Indenture Act of 1939, as amended;

� to conform any provision of the indenture, any supplemental indenture, one or more series of debt securities
or any related guarantees or security documents to the description of such securities contained in our
prospectus, prospectus supplement, offering memorandum or similar document with respect to the offering
of the securities of such series to the extent that such description was intended to be a verbatim recitation of
a provision in the indenture, such securities or any related guarantees or security documents;

� to cure any ambiguity, omission, mistake, defect or inconsistency; or

� to change any other provision; provided that the change does not materially adversely affect the interests of
the holders of debt securities of any series.

The holders of at least a majority in aggregate principal amount of the outstanding debt securities of any series may,
on behalf of the holders of all debt securities of that series, waive compliance with certain restrictive provisions of the
indenture. The holders of not less than a majority in aggregate principal amount of the outstanding debt securities of a
series may, on behalf of the holders of all debt securities of that series, waive any past default and its consequences
under the indenture with respect to the debt securities of that series, except a default (1) in the payment of principal of
or premium, if any, or interest on debt securities of that series or (2) in respect of a covenant or provision of the
indenture that cannot be modified or amended without the consent of the
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holder of each debt security of that series. Upon any waiver, that default will cease to exist, and any event of default
arising therefrom will be deemed to have been cured, for every purpose of the indenture; however, no waiver will
extend to any subsequent or other default or event of default or impair any rights consequent thereon.

Discharge, Defeasance and Covenant Defeasance

Unless otherwise specified in a prospectus supplement for any series of debt securities, we may discharge certain
obligations to holders of the debt securities of a series that have not already been delivered to the trustee for
cancellation and that either have become due and payable or will become due and payable within one year (or
scheduled for redemption within one year) by depositing with the trustee, in trust, funds in U.S. dollars in an amount
sufficient to pay the entire indebtedness including the principal and premium, if any, and interest to the date of deposit
(if the debt securities have become due and payable) or to the maturity thereof or the redemption date of the debt
securities of that series, as the case may be. We may direct the trustee to invest those funds in U.S. Treasury securities
with a maturity of one year or less or in a money market fund that invests solely in short-term U.S. Treasury
securities.

The indenture provides that we may elect either (1) to defease and be discharged from any and all obligations with
respect to the debt securities of a series (except for, among other things, obligations to register the transfer or
exchange of the debt securities, to replace temporary or mutilated, destroyed, lost or stolen debt securities, to maintain
an office or agency with respect to the debt securities and to hold moneys for payment in trust) (�legal defeasance�) or
(2) to be released from our obligations to comply with the restrictive covenants under the indenture, and any omission
to comply with those obligations will not constitute a default or an event of default with respect to the debt securities
of a series and clauses (4) and (7) under ��Events of Default� will no longer be applied (�covenant defeasance�). Legal
defeasance or covenant defeasance, as the case may be, will be conditioned upon, among other things, the irrevocable
deposit by us with the trustee, in trust, of an amount in U.S. dollars, or U.S. government obligations, or both,
applicable to the debt securities of that series which through the scheduled payment of principal and interest in
accordance with their terms will provide money in an amount sufficient to pay the principal of and premium, if any,
and interest on the debt securities on the scheduled due dates therefor.

If we effect legal defeasance or covenant defeasance with respect to the debt securities of any series, the amount in
U.S. dollars, or U.S. government obligations, or both, on deposit with the trustee will be sufficient, in the opinion of a
nationally recognized firm of independent accountants, a nationally recognized investment bank or a nationally
recognized appraisal or valuation firm, to pay amounts due on the debt securities of that series at the time of the stated
maturity but may not be sufficient to pay amounts due on the debt securities of that series at the time of the
acceleration resulting from that event of default. However, we would remain liable to make payment of amounts due
at the time of acceleration.

We will be required to deliver to the trustee an opinion of counsel that the deposit and related defeasance will not
cause the holders and beneficial owners of the debt securities of that series to recognize income, gain or loss for
federal income tax purposes. If we elect legal defeasance, that opinion of counsel must be based upon a ruling from
the U.S. Internal Revenue Service or a change in law to that effect.

We may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option.

Same-Day Settlement and Payment

Unless otherwise provided in the applicable prospectus supplement, the debt securities will trade in the same-day
funds settlement system of DTC until maturity or until we issue the debt securities in certificated form. DTC will
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therefore require secondary market trading activity in the debt securities to settle in immediately available funds. We
can give no assurance as to the effect, if any, of settlement in immediately available funds on trading activity in the
debt securities.
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Governing Law

The indenture and the debt securities will be governed by, and construed in accordance with, the laws of the State of
New York.
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DESCRIPTION OF WARRANTS

The following description of the terms of the warrants sets forth certain general terms and provisions of the warrants
to which any prospectus supplement may relate. We may issue warrants for the purchase of debt or equity securities
described in this prospectus. Warrants may be issued independently or together with any offered securities and may be
attached to or separate from such securities. Each series of warrants will be issued under one or more warrant
agreements we will enter into with a warrant agent specified in the agreement. The warrant agent will act solely as our
agent in connection with the warrants of that series and will not assume any obligation or relationship of agency or
trust for or with any holders or beneficial owners of warrants. The following summary of certain provisions of the
warrants does not purport to be complete and is subject to, and qualified in its entirety by reference to, the provisions
of the warrant agreement that will be filed with the SEC in connection with an offering of our warrants.

A prospectus supplement relating to any series of warrants being offered will include specific terms relating to the
offering. They will include, where applicable:

� the title of the warrants;

� the aggregate number of warrants;

� the price or prices at which the warrants will be issued;

� the currencies in which the price or prices of the warrants may be payable;

� the designation, amount and terms of the offered securities purchasable upon exercise of the warrants;

� the designation and terms of the other offered securities, if any, with which the warrants are issued and the
number of warrants issued with the security;

� if applicable, the date on and after which the warrants and the offered securities purchasable upon exercise of
the warrants will be separately transferable;

� the price or prices at which, and currency or currencies in which, the offered securities purchasable upon
exercise of the warrants may be purchased;

� the date on which the right to exercise the warrants shall commence and the date on which the right shall
expire;
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� the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreement
and the warrants;

� the terms of any rights to redeem or call the warrants;

� any minimum or maximum amount of warrants that may be exercised at any one time;

� information with respect to book-entry procedures, if any;

� any listing of warrants on any securities exchange;

� if appropriate, a discussion of U.S. federal income tax consequences; and

� any other material term of the warrants, including terms, procedures and limitations relating to the exchange
and exercise of the warrants.
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DESCRIPTION OF SUBSCRIPTION RIGHTS

The following is a general description of the terms of the subscription rights we may issue from time to time.
Particular terms of any subscription rights we offer will be described in the prospectus supplement relating to such
subscription rights.

We may issue subscription rights to purchase our equity or debt securities. These subscription rights may be issued
independently or together with any other security offered hereby and may or may not be transferable by the
stockholder receiving the subscription rights in such offering. In connection with any offering of subscription rights,
we may enter into a standby arrangement with one or more underwriters or other purchasers pursuant to which the
underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after such
offering.

The applicable prospectus supplement will describe the specific terms of any offering of subscription rights for which
this prospectus is being delivered, including the following:

� the price, if any, for the subscription rights;

� the exercise price payable for our equity or debt securities upon the exercise of the subscription rights;

� the number of subscription rights issued to each stockholder;

� the amount of our equity or debt securities that may be purchased per each subscription right;

� the extent to which the subscription rights are transferable;

� any other terms of the subscription rights, including the terms, procedures and limitations relating to the
exchange and exercise of the subscription rights;

� the date on which the right to exercise the subscription rights shall commence, and the date on which the
subscription rights shall expire;

� the extent to which the subscription rights may include an over-subscription privilege with respect to
unsubscribed securities; and

� if applicable, the material terms of any standby underwriting or purchase arrangement entered into by us in
connection with the offering of subscription rights.
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The description in the applicable prospectus supplement of any subscription rights we offer will not necessarily be
complete and will be qualified in its entirety by reference to the applicable subscription rights certificate or
subscription rights agreement, which will be filed with the SEC if we offer subscription rights.
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DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts, including contracts obligating holders to purchase from or sell to us, and for us to
sell to or purchase from the holders, a specified principal amount of debt securities or a specified number of shares of
common stock, shares of preferred stock or depositary shares at a future date or dates. The consideration for the debt
securities, common stock, preferred stock or depositary shares and the principal amount of debt securities or number
of shares of each may be fixed at the time the purchase contracts are issued or may be determined by reference to a
specific formula set forth in the purchase contracts. The purchase contracts may be issued separately or as part of
units, often known as purchase units, consisting of a purchase contract and other securities or obligations issued by us
or third parties, including U.S. Treasury securities, which may secure the holders� obligations to purchase the debt
securities, common stock, preferred stock or depositary shares under the purchase contracts. The purchase contracts
may require us to make periodic payments to the holders of the purchase contracts or units or vice versa, and these
payments may be unsecured or prefunded on some basis. The purchase contracts may require holders to secure their
obligations under those contracts in a specified manner.

The applicable prospectus supplement will describe the terms of the purchase contracts and purchase units, including,
if applicable, collateral or depositary arrangements.
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DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of one or more shares of common
stock, shares of preferred stock, depositary shares, debt securities, warrants, subscription rights, purchase contracts or
any combination of such securities.

The applicable prospectus supplement will specify the following terms of any units in respect of which this prospectus
is being delivered:

� the terms of the units and of any of the common stock, preferred stock, depositary shares, debt securities,
warrants, subscription rights or purchase contracts comprising the units, including whether and under what
circumstances the securities comprising the units may be held or transferred separately;

� a description of the terms of any unit agreement governing the units;

� a description of the provisions for the payment, settlement, transfer or exchange of the units; and

� whether the units will be issued in fully registered or global form.
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BOOK-ENTRY; DELIVERY AND FORM; GLOBAL SECURITIES

Unless otherwise specified in the applicable prospectus supplement, the debt securities of each series will be issued in
the form of one or more global securities, in definitive, fully registered form without interest coupons, each of which
we refer to as a �global security.� Each global security will be deposited with the trustee as custodian for DTC and
registered in the name of a nominee of DTC in New York, New York for the accounts of participants in DTC.

Investors may hold their interests in a global security directly through DTC if they are DTC participants, or indirectly
through organizations that are DTC participants. Except in the limited circumstances described below, holders of
securities represented by interests in a global security will not be entitled to receive their securities in fully registered
certificated form.

DTC has advised us as follows: DTC is a limited-purpose trust company organized under New York Banking Law, a
�banking organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
�clearing corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency� registered
pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities of institutions that
have accounts with DTC (�participants�) and to facilitate the clearance and settlement of securities transactions among
its participants in those securities through electronic book-entry changes in accounts of the participants, thereby
eliminating the need for physical movement of securities certificates. DTC�s participants include both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations.
Access to DTC�s book-entry system is also available to others, such as both U.S. and non-U.S. securities brokers and
dealers, banks, trust companies and clearing corporations that clear through or maintain a custodial relationship with a
participant, whether directly or indirectly.

Ownership of Beneficial Interests

Upon the issuance of each global security, DTC will credit, on its book-entry registration and transfer system, the
respective principal amount of the individual beneficial interests represented by the global security to the accounts of
participants. Ownership of beneficial interests in each global security will be limited to participants or persons that
may hold interests through participants. Ownership of beneficial interests in each global security will be shown on,
and the transfer of those ownership interests will be effected only through, records maintained by DTC (with respect
to participants� interests) and those participants (with respect to the owners of beneficial interests in the global security
other than participants).

So long as DTC or its nominee is the registered holder and owner of a global security, DTC or that nominee, as the
case may be, will be considered the sole legal owner of the security represented by the global security for all purposes
under security and applicable law. Except as set forth below, owners of beneficial interests in a global security will not
be entitled to receive certificated securities and will not be considered to be the owners or holders of any securities
represented by the global security. We understand that under existing industry practice, in the event an owner of a
beneficial interest in a global security desires to take any actions that DTC, as the holder of the global security, is
entitled to take, DTC would authorize the participants to take that action, and that participants would authorize
beneficial owners owning through those participants to take that action or would otherwise act upon the instructions of
beneficial owners owning through them. No beneficial owner of an interest in a global security will be able to transfer
that interest except in accordance with DTC�s applicable procedures, in addition to those provided for under the
indenture. Because DTC can only act on behalf of participants, who in turn act on behalf of others, the ability of a
person having a beneficial interest in a global security to pledge that interest to persons that do not participate in the
DTC system, or otherwise to take actions in respect of that interest, may be impaired by the lack of a physical
certificate representing that interest.
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All payments on the securities represented by a global security registered in the name of and held by DTC or its
nominee will be made to DTC or its nominee, as the case may be, as the registered owner and holder of the global
security.

We expect t
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